THf  STOCK  AND  BOND 
MARKETS 

Pegc  3 


YOUR  FIRE  AND  CASUALTY 
INSURANCE 
Page  5 


The  financial  Tfmes 


Canada^s  Newspaper  for  investors 


VOL.  43  No.  25 


Founded  1912 


MONTREAf.,  DECEMBER  3,  1954 


Member  of  A.B.C. 


15c  A  COPY,  $5  A  YEAR 


Institutions  Alter  Policy  Eamings 

As  Yields  Continue  Decline 


/Met  ((>0()«omil-  tarn 
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Life  Companies  Nibble  Away  af  Few  Re- 
maining  'Special  Sifuofions'  in  Equities  — 
Mortgages  Get  Greater  Emphasis  —  Pension 
Funds  Hemmed  in  by  Restrictions. 
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Busy  Shipping 
Season  Looms 


srain  trarip  anrl  Ihnir  cousins. 


Ottawa'.'!  oa.sy  money  policy  i.s  makinp  itself  felt  in 
the  portfolios  of  institutional  investors.  Rased  on  the 
rontiniiinjr  stronjr  demand  for  housing:,  mortgragre  loans 
'  are  expected  to  assume  still  grreater  importance  for  life 
insurance  companies  while  yields  on  stocks  have  dropped 
to  such  an  extent  in  .sympathy  with  the  bond  market 
that  no  important  increase  is  seen  in  this  direction. 

T"o  other  important  in.«titu-»:» - 

lioral  investors  —  the  tru.'t  corn-jhp  eompelleri  to  pay  city  taxes 

panics  and  the  pension  fimri.s  — wnyway.  The  eoneen.stis  o{  npin-  For  Next  Year 
heeau.se  their  coal.s  differ  from  jop  would  seem  to  he  that  yield- 

one  another  and  from  the  life-wije  and  safetv-wise  the  Canadasj 

,  ,  ,  , _ ,  ,  ■  .  .  u  '  Things  are  lookins  up  for  the' 

companies,  will  probably  adopt  and  the  provincials  are  betterj 

tliihlly  different  shifts  in  policy,  bond  inve.-^tments  these  days  than 
The  trust  companies  which  have  municipals. 

L  operated  in  the  aeneral  vicinity  of  Common  .stocks  still  play  a  rela- 


Wbal  Wc  May  and  Mav  Not 
Sec  in  I  lie  Coming  Sc.sision 


Governmenf's  Income  Tax  "Disclosures" 
Puxzling  —  More  Social  Security?  And  Slight 
Reduction  in  Defence  Spending. 

By  TEMPUS 


.r,  T  1  Ginaell  Writes  from  London 

Company  Index  — ® - - - 

No  Serious  Concern  Over 
Continued  Pound  Weakness 
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Seasonal  influences  seen  largely  responsible  sueb  4» 
higher  eommedity  prices  ond  increased  freight  rates 
—  Strong  demand  for  Corrodion  dollars. 

By  ALFRED  W.  GINGELL, 

Landed  Correspondent  of  Th«  Financial  Times 

but  have  riot  really 


!fiO  per  <'cnt  bonds,  30  per  cent  tivcl,' 
[stocks  and  10  per  cent  other.  ai'C  ance 


minor  role  in  life  in.sur- 
portfolio.s.  Ex'cn  in  I0.S3 


the  .shipping  fralcrnity.  Not  ont.vl 
is  the  port  of  Montreal  finishing  spending 
up  the  .St.  Lawrence  navigation 
season  with  a  flouri.sh  of  grain 


Parliament  looks  pretty  good. 
Here  I  go  peering  into  the  10.3.3 
crystal  hall;  and  here  I  go  al.so 
giving  .vou.  in  capsule  form, 
some  of  the  things  you  may  .sec 
in  lO.i.'i.  and  .some  of  the  things 
,\"Ou  rnay  IVOT  .«cc. 

No  colleclii'P  baigaining  by 
the  civil  servant. 

No  incrca.sp  in  income  tax. 
More  .social  security — maybe 
.Slight  reduction  in  defence 


waif  for  his  Gvpsum  I.ime  .3-7iSiin  Puhli.shing  2 
«aii  lor  nis  Elevators  2 

get  it  in  a  few  lupiter  Oils  7|Westcoast  Tr.  9 

Loblaw  Groc.  8  W.  Leaseholds  P  lowest  point 
-  .«  7-Pi  7.cllri  ••  a 


ipnvx  revi.sing  their  plans  to  reduce  i^p^od  on  the  10  largest  com- 
i'the  pereenlage  of  bond.s  and  tn|  panics,  unweighted  b.v  .sizci  the 
ltincrcp.se  the  proportion  of  stock.s  pei-cenlage  of  total  in ve.stmcni.s  in 
Ifas  high  a.s  40  per  cent.  In  rai.sing,  oqujiic.s  .stood  at  onl.y  4.8  per 
|)f  the  pereenlage  of  stock.s  'the 'cent,  barely  above  the  1930  figure  j 
~|emphp,si,s  is  on  preferred,  ralherjof  4.7  per  cent. 

[than  on  eommoni  .some  believe!  of  the  institutional  invest- 

the  trust  eompanies  aie  .seeking  or.s,  irre.speetive  of  the  proportion 
appreciation  now  a.s  well  as  in-  of  their  a.sscts  in  equities,  arc 


|!at  the  moment  heeau.se  of  the|ihp  reasons  i.s  the  fact  that  a.s  a 
Lnumher  of  calls  on  high-coupon  group  they  arc  not  iradcr.s  of  se- 
|prcfcrred  and  the  suh.-t itui iop  of  cui'ilics.  Naturally,  the  time  comes 
Iroiipons  more  in  line  with  going  when  it  is  wi.sp  to  di.spose  of  a 
lintcrcsi  rales.  i  holding,  hut  by  and  large  the 

The  pension  funds,  of  (tuirse.  institutional  inve.stor  buy.s  hi- 
f^hjve  a  special  problem.  In  the  slock  and  'puts  it  away.’ 


loadings,  hut  bookings  for 


the 

opening  of  nai-igation  in  the 
spring  of  1933  are  very  good  in¬ 
deed. 

One  shipping  line  which  run.s 
into  the  north  of  England  is  com¬ 
pletely  booked  right  through  the, 
winter  sca.son.  Officers  of  thpl 
company  say  that  this  .sort  of 

thing  hasn't  happened  in  rears 
come  Even  this  change  in  ap-  playing  an  important  role  in  the  ^ 

pvoaeh  is  running  into  difficulties  rise  of  stock  priee.s.  Chief  8mong^f,,p^  ,^p  way  that  the 

1934  .season  opened. 

Ocean  freight  rale.s.  normally  a 
x-ery  good  barometer  of  the  grain 
trade,  have  taken  a  sharp  upxx'ard 
move  with  the  imminent  close  of 
Montreal  and  Quebec.  Higher 
charges  arc  a  usual  thing  xx  hen, 

•St  place  a  lot  of  them  arc  placed:  ^  recent  study  by  the  W.  K, 
ih  life 


No  plans  for  a  national  flag. 

No  capital  gains  tax. 

Unemployment  kept  doa  n. 

Belter  unemployment  insur¬ 
ance. 

Mo.st  people  will  be  interested 
in  the  fact  that  income  and 
other  faxes  may  come  down. 
Truth  lo  tell.  I  am  surpri.seri 
at  this  for  the  gox’ernment  does 
not  have  to  make  .such  a  poli¬ 
tical  gesture  right  avx-ay.  It 
xxould  be  intere.sling  to  know 
xvh.v  Pi  ime  Minister  .St.  Lau- 
I'cnt  piomised  labour,  at  a  de¬ 
legation  here,  that  Iheie  is  not 
lo  he  an  increase  in  income  tax. 
.ju.st  as  it  would  be  curious  to 
know  xvhy  his  finance  minister 
in  .VTontreal  so  naix'cl.v  ‘dis- 


x-anl  hax'ing 
money,  he  w 

days,  automatically,  after  he  Macassa  M 
has  been  thiown  out  of  work. 

The  government  would  also 
like  In  go  farther  on  .social 
.security,  but  it  can  hardly  do 
that  until  it  ran  eliminate  that 
txx'o  billion  nr  .so  for  defence  | 

.spending. 

The  sior.v  is  that,  after  spend¬ 
ing  about  $'2  billion  each  year  i 
on  defence  works,  we  noxv  have 
the  knack  and  know-how  and 
can  do  the  xvork  more  effiri- 
enll.v  and  a  little  moi-e  cheapl.v.  j 
We  haxe  .-omc  kind  of  assembly 
line  efficiency.  | 

Hoxx  cx  er.  bccati.-e  xx  e  cul 
dow  n  on  defence  spending  doc.s 
noi  mean 

the  subject  of  sicknc.ss  bene 
fil.s.  With  some  in  the  govern¬ 
ment.  this  has  become  a  racket. 


pressure 


3 


.As  1  write  the  pound  is  still  i  pressui  es. 

and  i.s  at  its  xx-eakened  the  basic  .strength  of 

,  ,  the  pound.  The  first  of  these  that 

terms  of  t.ie  ^^^p.  extended' 

.American  dollar  for  ox  er  txx'O  ^^^p  t,,an.«fci'able  sterling  xs’h'ch 
I  years.  The  weakness  of  sterling,  can  now  be  used  to  finance  com- 
howex'cr.  is  not  taken  to  heait  mercial  transactions  over  a  large 
■in  Ivmrion.  for  it  is  recogni.scd  |  area  of  the  world,  particularly 
I  that  sea.sonal  factors  are  exer-'jn  the  Middle  and  Far  East.  Ster» 
'cising  a  more  prolonged  effect  ling  earnings  of  those  areas,  .sa.y 
'than  before.  This  is  due  to  a  from  sales  of  rice,  are  being  u.sed 
VANCOUVFT^Attacked  from 'combination  of  circum.stances.  |to  finance  dollar  purcha.se.s  F.x-en. 
.several  sides  on  ma.ior  issties'  Commodity  pri.es  have  been  the.se  transactions.  I  am  told  have 

affecting  the  indu.strial  economy  rising,  co.sis  of  carrying  stocks  I'ccn  extended  ox  ci  a  onger 

of  thp  province.  British  Colum-  inct  oasort.  whilp  tho  up- 

bias  Soriai  Credit  government  movement  in  freight 

shows  no  signs  of  being  j^erioiu^l.v  also  led  to  an  additional 


S.C.  Resources 
Policy  Opposed 
In  Br,  Columbia 


period. 

The  second  ricxclopment  is  the 

,  .  ,  relaxation  of  sterling  i^rr^  re- 

di.sluihed.  It  is  going  ahead  with  riemand  for  dollars  on  commer-  .  j  o 

,  .  ,  J  stnclion.s  against  dollar  impoi'4 

its  announced  policies,  regaidless  account.  Ruyer.s  of  grain  ann  j  j  •  ,u  „ 

.  imposed  dLiring  tho  ci  isis  in 

of  what  it.s  opponent-s  say  or  do:  other  commodilie.s  have  been  posjtm.n 

■hall  expand  on  '"'''"bers  of  the  gox-ernmont  holding  down  their  stock.s  ,n  thel^^  improved 

,  ,  -b  maintain  that  much  of  the  oppo-  hope  of  a  fall  in  price  and  ,he  p;,rning,s  haxrn  reached 

.sition  Ls  purely  political.  fact  that  their  pitrcha.sc.s  aic  ^  increase  in 

Nex'ertheless.  fexx’  would  deny  bring  spread  over  a  longer  pet  ton 

the 


.  ,  .spending  has  not  imposed  an.v 

...  ...  ...  'b»l  there  is  a  rising  .storm  of  than  u.sual  has  extended  the  ^_^^^  pressure  on  the  gold  and 

•  •  •  prote.st  ox’cr  such  issues  as  fore.'!  peiiod  of  piessure  again.st  the  re  erves 

As  for  the  flag  problem:  that's  management  licen.scs  or  the  pro-  pound.  "HoLevwe  'i?  cannot  he  doubted 

po.sed  diversion  of  Columbia  River  ex.'hange  dealer  told  me  seasonal  deficit  is  larger 

water  for  the  use  of  Ameiican  ,hat  anolher  factor  affecting  the 
poxxei'  interests.  exchange  last  xxeek 


I  he 


dollar  earning  season  has  hardly 


easy.  '1  heie  is  loo  wide  a  dixer- 
gence.  If  Fiench  Canada  would 
only  accept  a  small  Union  .lack 

up  in  one  cornci,  I  think  it  !  -|-hp  riaim  has  been  made  that  .-uong  demand  for  Canad.an  hegiin  and  as  the  usual  year-end 

could  be  solx'cd  nxernight.  Nor  goxeinmenf.s  system  of  forest  lar.c  on  commeicial  account,  from  commodity  .sale.s  at 

aic  the  nalionali.sts  going  In  management  liccn.scs  is  being  indicated  that  the  demand  could  p,.i(,p,  dcx'clops,  we  may 

I  am  any  Drapeau  Cauadicn  apn.sed  through  spcculatix'c  .sale  not  be  sati.sfied  here  and  had  to  ^  marked  chaneq  in  Ih? 

coceied"  hoxx-  high  income  taxes  j  doxx  n  Engli.sh  thinats.  If  they,  l„f  piopcrtie.s  coceied  by  such  be  transfei  ied  to  New  York.  Tn 


not  look  a  gift  horse  in  the 
mouth  and  let's  take  any  money 
coming  our  xvay. 

.\.s  to  collectix'e  baigaining.  I 
hale  to  snv  this,  but  I  cannot 


I 


hipping  shifts  to  the  .Atlantic 

insuram  e  eompanies,  Company  of  New  York  hut  the  increase  here  than  meets  the  eye.  Rut  let 

Cith  a  guaranteed  rate  of  return  calls  attention  to  the  lack  of  real  ^  rates  this  year  is  bclicx-cd  due 
m  a  contractual  basis,  and  .second-,, lading  volume  when  compared  to  the  pick-up  ingrain 

V,  many  of  the  ma.ior  funds' with  19'29.  A.s.suming  one  eorre-  „ffp,.ing5  aj  „.p]i 
xhieh  are  .self-administered  were  laies  ‘speculal ioiT  xvilh  the  vol-  „,.ajn  brokers  are  busy 

et  up  many  years  ago  when  urne  of  lurnocer.  the  study  con-  booking  space  for  the  open- 

lohn  Maynard  Keynes  xcas  an  dudc.s,  as  many  others  hace  done,  of  St.  Lawrence  nacigalion 

mknovxn  monetary  theorist  aiul  ,hat  about  the  only  similarity  be-  pp^,  .spring  and  xchile  spare  is  by 
he  managed  economy'  a  thing  of  txcecn  1929  and  19.34  is  the  lecel  „„  .ppap,  unobtainable,  it  is  much 
he  future.  The  result  is  that  man.x  of  pi  ice.s.  One  thing  generall.x  ,johier  than  for  some  time  and  <'oui'se,  unionization.  Moi  e  and 
sension  plans  are  beginning  to  oxerlooked  is  that  considering  the  ,.3,p5  upped  nnti<-eahly.  j  tnore  the  civil  serxice  has  been 

■pel  the  pinch  of  inflation,  and  a|Cnormous  incicase  in  shaics  out-  xhc  year  closed  has.  of  course  demanding  rights  and  terms, 
lumber  of  important  ti'usts  would  .standing  in  the  23-year  period,  been  one  of  the  poorest  in  snme|  Hut  that  has  been  a  hard-boiled 
irohahly  like  lo  broaden  thcii'jthat  the  'traders’  noxv  appear  to  time  with  European  puichascs  oTj  niinority.  Most  of  the  public 
•ligiblc  list  to  include  coinmou  be  ouliiumberrd  by  th<-  'holdeis.'  yrain  off  badly,  cspccia'lr  U.K.  .sei  vauls  liaxf  icgarded  theiu- 
jjj^  nri  prcfcircd  slocks  but  aic  l)cm-|Tlu‘  .Aiuciicaii  situation  admitted-  buying.  .Now.  accoiding  to  the  .selx-<‘S  as  caiccr  men  and  pro- 

j  ly  IS  clouded  b.v  the  influeiiee  of  grain  merehanl.  it  appear'  that'  fessioual  xxorkers.  But  tiio  times 
I  the  ca|ii!al  gains  tax.  but  insti-  both  Britain  and  the  continent  are  changing  and  xx  ithin  our 


air,  Beliexr  me.  theie  is  more  in  fact,  xxant  any  llcur  de  lys 


position. 


that  Continental  countries 
have  also  bi  en  u.sing  their  stcrl- 
mg  earnings  to  buy  grain  and 
Ollier  coiiunodil.es,  Tnat  .sterling 
is  being  used  more  widely  is  a 


neri  in  by  resli  icl  ion.', 

.Must  Gear  to  Inflatiiiii 
Fension  fund.'  are 
^icpenrient  on  keeping 
^nucs  geared  to  inflation.  If  Ihc.v 
re  to  he  effective  in  an  era  of 
isinj  prices  pension  henefils 
nii.st  hear  a  relation  to  final 

the 


licenses,  and.  during  the  pas'  con.sequcnce,  the  Nexv  York  spot 

lo  remind  them  of  their  origin,  i  ji  was  even  charged  by  one  rate  appreciated  with  Montreal,  sterling  expands  wr  .shall 

.so  do  Canadians  xxant  the  logging  operator  that  patronage'  Whatever  the  ica.son  for  the  prrs.sures  more  than 

eiosses  of  St.  George,  .St.  Patrick  j,  jnvolx’cd  in  recent  transactions  .-etbaek  there  can  be  no  douVit  j,,  point  I  mighit 

and  St.  .Andiexv  to  similarl.v  re-  invoixing  the  forest  administi'a-  that  liie  pound  look.s  ver.v  shak.x' 
mmd  them.  ,j„„.  lund  I  meet  the  odd  pessimist  xxlio 

•As  lo  capital  gains,  oui'  gov-  \|i  claim.'  Iiaxe  been  is  very  .sceptical  that  the  wcak- 

ei  umeiit  tiiinks  it  unfaii  to  tax  denied  and  the  gox't*rniueul  i.-  ue.s,s  xx  ill  .-ooii  pa.s.s.  Wiiile  lO. 

see  the  cixil  seiviee  escape  eol-  |  capital  gains  unless,  in  turn,  firmly  opposed  to  the  piopo.sal  view  Inal  seasonal  purcluis*' 

leetivp  baigaining  and.  of  I  they  xxould  r<»imhui',se  the  tax-  „f  ^  „p(^.  inquiry  into  the  whole  h^’ve  been  spie.id  over  a  sa,j.<fae|ion,  but  there 

payer  for  capital  lo.sse.s.  Since  qi,p,.,,i„n  of  forest  administratioijpei  iod  is  accepted,  it  i.s  argued  .seasonal 

that  would  be  the  only  equit-  ,,  ,^1*  time.  The  government  ridi-  "'at  the  weakness  has  lasted  p, .p.,  j^ppjj  doubled  thi-! 

able  way  of  doing  things,  they  p^,lp.s  the  argument  that  there  L  nionlhs  and  tlial  the  situ- 

are  going  to  leave  capital  gains  da„„pi.  of  monopoly  in  the  forest '  alio"  of  sterling  springs  fi'oui  a  ,  inerea.sed  de- 

alont-’-  i  iiidxisli  y  and  maintains  that  most 'Oeftnite  detei  ioi  alion  in  ttie  U.K  „iHud  lor  sierlmg.  however,  he- 

of  the'criticism  is  either  ba.-ed  'valance  of  payments.  This  appea  . 

Oil  political  motix'ts  or  is  the  jp-eomid  oii  llie  siu  face,  but  ox  •  .  -  Trea.-urv  Bulletin  for  Indijs- 

sull  of  mi.siuformalion.  j  looks  the  importaul  dex  elopmeu's  ,.ecenllx  ,  that  the 

x  hich  max  hax  e  added  to  .■.easoual  ■ 


tulional  inxesiors 
the 


exeryxxnerc  hax’e  taken  the  ola.'lie  off  Ihei; 


ext  remely 

their  lex-  P''ohlem  of  keeping  bankroll.'  and  if  present  signs  ..re 

their  fund.'  inxested  so  that  a  at  all  aeeurale.  it  would 


sale  only  brings  about  the  vx-orsc  that  the  1933 
problem  of  re-inveslmenl.  I  .niisy  one. 


season  xx'ili  be 


Business  Decline  Arrested? 
Inventory  Cuts  Important 


In  the  case  of  pensions. 

•field  on  inx-c.stcd  funds  has  an 
mpprtanl  bearing  on  cost.  P'ov 
vample,  on  each  million  dollar'l 
pposiled  in  a  fund,  a  x  icld  of  31  ppppntly  released  employment  period  in  1933  and  xx  ithin  a  month 
er  rent  instead  of  2'2  per  cent,  .shoving  the  situation  at  or  Ixxo  aelivity  should  pa.ss  the 

ompoiinricri  mean.'  a  riiffcicncc  October  the  latest  ax'ailahle.  lex’cl  of  q  year  ago, 

S  ro.st  over  a  3n-year  period  ol  mixed  reartions.  Re-  inx-entory  reductions 

list  under  .f330,n(in.  cause  Ihc  labour  force  has  shown  |ip,pH  to  he  the  kev 

There  i.s  no  doubt  hut  that  th.^  incrca.se  over  the  .same  period  ,hp  dpcline  in  Ameriean  hu.'ine.s- 
fe  insurance  companies  are  going  paradox  of  aetivity.  are  coming  to  hr  regard- 

o  fight  hard  to  keep  the  rate  of  pm-^nns  employed  and  at  as  more  important  in  the 

Hum  on  their  investments  tip,  pp,  ,..p,n„  nn-  Canadian  downturn  than  they 

the  level  of  rerent  years.  Tak-  p^pipyed  Out  of  the  total  work  were  in  original  theories.  Oefini- 
ig  a  .simple  average  of  the  yields  q  ^pppa,.,  ,iia,  aPp,,,  gg  experled  fo, 

i|JarneH  hy  3fi  of  the  leading  per  cent  are  presently  unemploy-|  ,„.o  or  three  weeks  yet  hut  per- 

Kian  life  insurance  companies,  it 


lifetime  i,  xxould  uoi  surprise 
me  to  .see  the  cixil  scivicc 
n  unionized, 

?  It  is  not.  hoxx'cxer,  going  to 
happen  in  1933. 

I  1  do  not  know  if  I  can  xen- 
I  tuie  aulhorilalixcly  x-ery  far 
into  the  theme  of  soriai  secu¬ 

rity,  1  iusl  knoxx-  that  the  taste 
for  it  is  insatiable  and  thal. 
i  once  a  person  gels  the  sheller- 
I  jng  protection  of  gox'ernmcnl 

cheques,  he  hardly  know.'  how 
lo  live  xxilhoiit  them. 

Bui  there  will  he  bigger 
MOW  hr-  hcncfit.s  under  the  uncmploy- 

farlor  in  ment  insurance  this  year  than 

heretofore.  It  is  possible  thal 


■All  ill  all.  Ilic  gox'ci  luiii'ui  is 
going  larilici  tliHii  it  has  to 
in  Ihi.s  Ihc  second  xcar  of  llie 
new  Parliament.  Eor  thal  the 
taxfiaycrs  .should  bo  grateful. 


iConlin  ed  on  Page  11) 


Parliament  opens  on  Fi'ida.c. 
•January  7.  hut  there  is  nothing 
to  get  excited  about.  Generali.v 
.speaking,  politicos  hax-c  hren 
hailing  this  as  the  daxxn  of  a 
new  era.  Wi.seacrc.s  hax’c  pre¬ 
dicted  that  xxe  shall  now  hax'e 
a  streamlined  Pailiament. 

What  do  you  xx  ant  to  bet  that 
xxe're  all  still  here  the  middle 
of  .luly: 

It  is  true  that  .Speaker  Rene 
Beaudoin  and  Prime  Minister 
St.  Laurent  haxe  joined  force.' 
in  trying  to  streamline  Parlia- 
tConlinued  on  Page  11) 


More  European  Steel  Orders 
Awaited;  Aluminum  Gains 


basic  strength  .if  the  pound  that 
I  has  dex  eloped  ox-ei  the  past  two 
j.xoars  will  be  maintained  and  ’hat 
the  current  weakness  xvill  pa.s.s. 


Absorption  of  Pro  Cons  By 
Socreds  Still  Discussed 


The  rest  of  this  arlirlr  is  pnlj. 
tieal.  By-elections  are  notoriously 

hitheriophe  outlook  is  promising  ox-er  ,he' Political  guides  and 

the  West  Derb.v  eleetinn  was  n? 
exception.  .A  real  tussle  appeared 
to  he  In  prospect  for  this  mar- 
held  Conservatix'e  seat. 
I'his,  it  was  said,  would  he  » 
lest  as  to  whether  the  nation  wa» 
.solidly  behind  the  Government. 
Rut  only  397,  of  the  elector* 
x'oied  and  in  the  closing  hours  of 
the  polling,  fog  reduced  visihilit.'y 

to  little  mote  than  10  .vards. 
siantial  order  for  raw  steel  from  'I'hc  opening  of  the  market  for;  u  .  •  .  -u 

—  I  '  ^  I  One  cannot  he  certain,  but  fh« 

the  United  Kingdom.  It  is  be-  Canadian  .steel  follows  the  gen-l 


j  Europe's  recoxery, 
x'iexx  rri  in  terms  of  intei  nal ional |  next  six  months  rerlainly. 
trade  as  constituting  a  threat  to  -j'hp  Rriti.'h  Preferential  tariff. 
Ganariian  manufartiiring  alrcad;.  normally  .-omething  which  is  a 
suffering  from  re-adjii.stment  nc^aiixc  factor  for  Canada,  seivc' 
pangs,  ma.v  turn  out  lo  be  a  hit  u'  xxell  in  the  case  of  raw  steel 
!  of  a  minor  god-senri.  especially  which  enters  the  British  maiket 
for  our  primar.v  iron  and  steel  free  of  dut.v.  Efforts  are  being 
inriii.sir.v,  made  to  xxaive  the  duly  on  U..'-. 

■Alread.v  it  has  been  announced  s'cel.  .>o  desperate  is  the  short- 
Ihat  Do.sco  has  received  a  sub-  age. 


ex’ening  vote  might  have  favour- 

liexed  that  this  is  probably  only  eral  iipsxving  in  European  demand  Socialists 

the  fir.-'l  of  a  series  of  orders  for  aluminum.  It  has  been  known 


'xhich  will  be  coming  to  the  for  some  months  thal  one  of  the 


By  AUSTIN  F.  CROSS 

O'lT.AW.A:  Maybe  I  am  not  a.s  parly  Itself  xvill  desert 
crazy  as  I  seem.  ■  G  O  P. 

.A XX  ay  back  last  spi  ing.  by  x'ir-  1  .Some  of  these  year.* 


ed  compared  with  about  2.9  per  sons  close  to  the  Otiaxxa  scene 
noted  thal  the  percentage  I  expect  that  Canadian  inx  entory 

imbed  steadily  from  3.81  m  1949.,  since  the  winter  of  19.33-34  was  liquidations  will  be  shown  to  have 
3,99  in  19.39.  to  3.99  in  lO.al,  lo  p,qp  ,^p  years,  it  is  been  quite  substantial.  If  their 

13  in  1932  and  to  4  28  in  I9.i3.  pjkely  thal  as  the  months  go  h.x  theories  arc  home  out  by  .\’a- 
With  most  of  the  'special  situa-  ,1^3,  employment  will  appear  pro-  tional  .Accounts  data,  it  is  a  mod- 
sns'  in  equities  fairly  xx  cll  nlim-j  „,.p.-5q.p|,.  he,,er  even  though  the  cralcly  bullish  factor  for  the  near 
aied  at  this  stage,  it  would|  jq^pp^^.p^ppp,,  p,.obahly  be  term  since  in  a  buoyant  economy 

npcar  that  the  life  companies  minor.  ‘  like  Canada's,  this  .sort  of  thing 

itl  up  their  holdings  of  mort-i  yhe  .same  thing  could  he  said  cannot  go  on  indefinitely.  Rough 
agc.s  and  Ica.sc-back  real  c.statc.jfpp  ,hp  index  of  industrial  pro-  as  inx-entory  cut.s  may  be.  they 
he  ax'cragc  proportion  of  a.ssclSj ep ion.  This  year's  figures  arc  arc  x'cr.v  much  less  of  a  problem’  "P,  I  gleaned  Ihc  idea  from 
f  19  of  the  largest  life  companies;  showing  .steadily  better  result.--  than  a  drop  in  demand.  People,  of 


fact  i?  that  the  Con.’servativo.c  won 
and  the  prreentase  .«win2  wac  ry 
!  Canadian  industry.  Other  prirT)ary  pr  ime  cau.ses  for  the  cxpan.sion  in  ,hp|,.  favour.  Some  commentator, 
.producers  are  known  to  be  ver.v  Al.-an  capacity  is  the  strong  de-  here  rushed  to  .sav  that  the  Cmv- 
,‘hp  interested  in  the  possibilities.  De-  mand  nul.sjdr  .North  America,  and  c-nmenl  should  lake  advantage  of 
mand  is  coming  not  nnl.v  from  centreing  in  Europe. 


he  pro- 


3’lie  United  Kingdom  has  a  call 


ithe  siiualion  and  sleel  itsolf  for 
an  appeal  to  the  countrv.  How- 


Geimany  and  the  United  King-i 

tuc  of  a  series  of  cerebral  pro-'  phcsic.s.  there  just  xvill  he  no  '''’"t  Rnigium,  France  nn  up  to  273.999  ton.'  of  .Al.-an  in-  pver  Lord  Woollon's  comment 

cesses  w  hich  could  be  dignified  ,  Con.serx  atix  e  party.  The  Soriai  i^nthcrlands  too.  got  up  lo  19fi9.  but  dclixci  ic,-  (hat  the  result  of  the  election 

xxilh  the  label  Brain  Wave",  I  j  Credit  group  xvill  have  swal-  '  'Envelopment  of  a  market  until  the  present  haxe  lagged  con-  gave  the  Government  encpiiragp- 

piofc.-scd  to  sec  .lohn  Dicfcn-  I  loxvrd  it  all  up.  ,  ^’'"tadian  raxv  steel  in  Europcisidci  ably  behind  this  figure,  How-'ment  to  pursue  it.s  present  policy 

hakcr  a.-'  the  future  head  of  the  j  Rasii-allv,  in  Ihc  la-l  ten  years  Primarily,  of  course,  to  the,c'  ci  .  Nathanael  Dax-is.  president ! put  the  matter  in  its 

.Social  Credit  party.  j  Parliament  Hill,  thp  .Social 

1  myself  did  not  dream  thi.s  |  Credit  group  have  thought  and  »ii.  a.-o  nccaiisp  or  tne  cert  in  Boston  recently  thal  the!  laird  Woolton  obviously  he¬ 
aded  like  the  Conservalives.  !  distribution  of  facilities,  rompany  anticipated  shipments  todieves  that  the  Government  ha» 


fight  par. 


I  mortgages  has  risen  noticeably  L,  hen  compared  xx-irti  the  samel 
ncP  1939.  The  percentage  stood'  _ 

Fi  only  21.8  in  that  year,  rose 
X  27  1  by  1932  and  stood  at  39.1 
•r  cent  in  1933.  When  the  rcpoiis 
e  in  for  1934  it  i,'  expected  that 
c  pcri-entage  will  haxe  gone  up 
-.n.-iricrahly.  .Among  other  fac- 
r.s  lo  he  noted,  most  experts  in 
r  industry  feel  thal  while  ccr- 
in  companies  hax-c  ‘gone  about 
tar  as  they  can  go'  in  the 
aticr  of  real  estate  invcsl mcnls. 
e  larger  companies  in  particulai' 

5x-e  a  good  xx.ay  to  go  before  the 
oportion  gets  out  of  hand, 
rx-crihelcss.  xx'ith  interest  rates 
xparcntly  due  lo  remain  low  for 
e  immediate  future,  it  x-oulrl 
appen  that  the  'Ira.-T-back’  type 
(Seal  could  assume  increasing 
'porlance. 

Munieipal  bond-  appear  to  have 
j,..t  fax-our  with  .some  life  com¬ 
panies  because  of  Ihc  inadequate 
read  in  yield  hetween  them  anrl 
nx-incials  and  Canadas.  One 
ger  salesman  for  an  invc.stmcnt 
louse  pegged  his  sales  talk  lo  the 
rt  that  life  companies  rcali.x' 
light  to  hold  more  municipal, 
fcause  in  the  ex'cnt  of  poor  eon- 
ilien-,  as  mortgagee--  of  mo.'t 
dential  real  epta’e  they  xx-ould 


(Continued  on  Page  11) 
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*  Prime  rates. 

Largely  theoretical  pre.srnlly  due  In  (he  lad  1 

(hr  arrrpUncf  rompanie*  are  not  In  the  market  for  new  money. 

iSnppllert  hy  Royal  Rank  of 

Canada.  Greenshlelds  *  Co.  .and 

l>om|n|rk  Corp,  of 

Canada.) 

a  man  xxhn  professes  to  look 
far  ahead,  and  xx-ho  contends 
thal  the  Conservative  part.v,  as 
.such,  is  all  washed  up. 

Thi.s  may  be  .so.  I  am  not 
x'oiuhing  for  the  truth  of  that 
prophecy. 

Rut  my  idea  <if  .lohn  Dicfeii- 
hakcr  heading  the  .Socreds 
prompted  genial  Mickey 
n  Rricn.  advertising  t.x-coon  out 
m  Vancouver,  to  xvrilc  me  a 
fan  letter  He  noted  that  I  had 
picked  a  .Social  Credit  toga  for 
■lohn  Diefenbakcr:  and  hr  also 
remarked  that  it  xx-as  spring 
and  that  maybe  the  blossom 
scented  air  had  gone  to  my 
head. 

Well,  maybe  1 
crazy  after  all.  .A  friend  of 
mine,  who  indiihitahly  has  been 
one  of  the  hark  stage  chaiac- 
icrs  in  the  Con.'crx-atixe  party, 
says  that 

lai  The  t'onserxal ix-e  parly  is 
all  wa.shcd  up. 

I  hi  The  Social  Credit  paily 
xxill  take  ox’cr. 

This,  he  insists,  xx  ill  not  come 
f)-om  any  mox-e  hy  the  Cnn- 
.sprx'atjxcs.  Hr  figures  they  'x-ill 
dry  up  and  blow-  axvay  Hp  he- 
lipx-o,:  the  Tor.v  hierarchy  will 
stay  as  a  hard  core,  only,  the 


Nathanael  Dax-i 

xigorous  .stale  of  health  of  biisi-  of  parent  .Aluminum  Ltd.  annoiin-  spoctive. 

Credit  group  have  thought  and  'ttorc.  but  also  because  of  the  red  in  Boston  recently  thal  the!  laird  Woolton 

imex-en  distribution  of  facilities,  rompany  anticipated  shipmcnl.s  lo'licvcs  that  the  Government 
I  Most  of  them  ‘such  as  Premier  '  ■'Ome  countries  have  more.ihe  U.K.  in  193.3  of  239.999  ton' some  winning  cards  to  play.  Thp 

I  W.  A.  C.  Bennett  of  British  1  capacity  than  primary  ;  which  may  be  compared  w-ilh  the  increa.se.s  to  the  old-age  pensinn- 

!  Columbia  I  are  reformed  Con-  --  this  applies  to  the!  1933  total  of  184.999  ton.s.  .Ship-  er.s  xx’hich  are  going  to  be  big- 

I  .set  x  alix  es.  I  still  .say  thal.  pre- 
posteiniis  a.s  it  presently  sound'. 

I  the  PC's  and  SC's  ma.v  gel 
:  together. 


I  am  not  one  xxho  lakes  the 
illness  of  George  Diexv  lightly, 
I’hat  does  not  mean  to  say  that 
I  think  this  meningitis  is  seri¬ 
ous.  It  nerd  not  be  and  a  good 
rest  will  bring  the  PC  leader 
through  oa.'il.v.  But  this  kind  of 
mental  affliction  casts  the  hint 
of  a  .shadow  of  a  doubt  on  lii.s 
career. 

It  may  np  that  thi.s  is  unfair 
not  so  I  and  that  I  am  far  from  chiv- 
alroii.s  in  mentioning  il.  Rut  1 
am.  after  all.  a  newspaperman, 
and  il  is  m.i'  joh  to  report  w'hal 
1  hear. 

.Nor  would  I  be  anything  other 
than  reali.stic  xx-hen  1  cite  the 
xoice.s  of  the  anli-Drex»-  faction 
as  icgarding  this  as  another 
argument  for  deposing  the 
leader  of  the  oppresition. 

Mind  you.  J  think  Dicw  is 
better  now-  than  he  vx-as.  poli¬ 
tically.  and  I  think  he  has  done 
a  better  iph  latterl.v  For  no 
•  Continued  on  pa.ge  9) 


I  .Nelhri  lands  for  example.  ,  mcnls  in  1934  have  not  hern  an-  ger  and  heller  than  anything  the 

'  No  one  xvill  hazard  a  giie.ss  asinoiinccd  hut  are  believed  well  Fie-i.Socialisl.s  did  while  they  were  in 
to  how  long  Canadians  can  countllow  the  prospective  announced  poxA-er  have  .still  to  come  and 
on  a  demand  fi-nm  Europe.  hu:|for  next  year,  there  may  be  a  big  hand  out  to 

the  rest  of  the  X'otcr.s  in  the 
1  budget.  Ohx'iou.sly  the  Gox'crn- 
iiienl  wishes  lo  delay  any  benefit* 
that  thcic  arc  to  come  a.s  long  as 
po.ssihlc.  the  idea  being  to  cash 
'  ;n  on  a  wax  c  of  popularity  The 
Government  may  now  feel  cp. 
couraged  lo  really  carry  nut  in 
full  thp  reforms  promised  xA'hep 
it  w-as  rctiu-ned  to  povxspr  hx-  t 
real  .sla.sh  in  indu.strial  taxation 
and  other  means  of  .strengthen¬ 
ing  the  economic  position. 
Whether  it  will  be  able  lo  do  so 
in  the  light  of  the  need  to  cap¬ 
ture  votes  i.s  an  open  quc.stton. 
❖  ❖  « 

The  acturial  position  of  the 
social  services  become.'  more 
frightening  a.s  time  pa.s.se,s,  .At  the 
beginning  of  this  century  educa¬ 
tion  co.si.  jcifi.n99.999  and  poor 
la XX'  relief  cost  verv  little.  To¬ 
day  education  cosi.s  £ .373.o6o.000  a 
.x’car  and  pen.sinns  £37.3.000,000. 
Ex'ep  if  there  xx'efp  np  changes  iJ* 
rates  the  epst  of  pension,*  wJjl 
double  '.n  the  next  20  years  a.nd 
tContinued  on  Page  lU 
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2  THE  FINANCIAL  TIMES,  DECEMBER  3,  1954 _ 

CanCar  Earnings  Up  Widely;  [Wide  9-Month  Gain 
Backlog  of  Business  Lower  Ewings 


-  I  A  substantial  gain  in  estimated,^  ^  ^ 

riscai  Years  ended  Sptitfmber  .inth.' Plant  modernization.  It  is  pointed  earnings,  after  all  charges,  ^ 

'  1^4  1953  ,(5„(  tfiat  this  continuous  augment-  of  Bathurst  Pbwer  &  Paper  Co.  / 

Oper.  Profit  T.s.isiVifi  5.791.S44  alion  snd  replacement  of  equip-  I, to.  is  shown  in  interim  report 

Other  Incomes  ..  7M.afi9  194.933  ment  and  facilities  with  the  most  c,.  ,  months  nt  the  mr  riscai 

Net  Earninss  ....  3,044.364  2,219,347  modern  tools  available  is  neces-  monms  oi  tne  cur 

Earn  on  com.  ..  7.14  4,97  carv  to  offset  the  risine  cost  nt  year.  Gross  Revenue; 

Work  Capital  13,702.909  13,030.663  ^nd  to  imn^ove  the  Report  shows  estimated  profitifiPf^v  ‘’''fl** 

Curr.  Ratio  3.1-1  2.4-1  competitiv^^  nosition  «  m°"lhs  ended  Septem-i^'i 

A  year  of  active  operations  and  year  ^he  PofnT  st:  ^Oth.  1954,  before  deprecia-;Work  cap»at 


\New  Records 
Again  Made 
By  S.  C.  Power 


DIVIDENDS 

And  Other  Official  Notices 


Fiscal  Years  ended  Sept,  30 
1954  19.53 


Gross  Revenues 


8,184,094  7,678.078 
3.976,360  3,738,834 
1,545.985  1,441,759 

^  9  “ilt 

2.093.413  2,016.551 


rANAHIAN  RREWFRIFS  SHERWIN-WILLIAMS  CANADA  PERMANENT 
CANADIAN  BKtWtKIW  COMPANY  MORTGAGE  CORPORATION 


LIMITED 

DIVIDEND  NOTICE 


MORTGAGE  CORPORATION 

OF  CANADA,  LIMITED  I 

,  .  <  ,  „  Notice  is  hereby  given  that  a 

Notice  is  hereby  given  that  the  . 

one  hundred  and  seventy-fourth  Dividend  of  Sixty-five  Cents  per 


THE  BANK  OF 
TORONTO 

Notice  of  Annual  General 
Meeting  of  Shareholders 

The  Annual  General  Meeting  o’ 


further  payments  on  company’s  lion,  depletion  and  income  taxes, i  „  „  I  Notice  is  hereby  given  that  the  quarterly  dividend  of  one  and  share  on  the  paid-up  Capital  Meeting  of  Shareholders 

claim  against  the  Mixed  Claims  ^  .  $4,685,982  as  compared  with!  New  all-time  peaks  in  gross  Board  of  Directors  has  declared  a  thiee-quarters  per  cent  (HiCi).  stock  of  the  Corporation  has  been  The  Annual  General  Meeting  o 

Commission  are  reflected  in  an-  recovered  in  the  sale'  ‘he  first  nine  months  revenues  and  in  net  earnings  after  quarterly  dividend  of  declared  for  the  current  quarter.  Shareholders  of  The  Bank  of  To 

nual  report  of  Canadian  Car  St  orders  nresentlv  on*’  Piovision  for  deprecia- all  charges  are  shown  in  annual;  and  one-quarter  cents  (SlViC)  per  cen.  (7,o)  per  annum,  for  the 

Foundry  Co.  Ltd.  which  shows  an  ^  ^  nassencer  cfrs  comnareH  ®od  depletion  stood  at  $875,-  *  .  Southern  Canada  Pom-er  share  on  the  capital  stock  of  this  quarter  ending  November  30,  and  that  the  same  \  ill  be  pay-  j  ^  Ba, 

increase  of  more  than  $2  million  wi^h  unLualhMarce  orders^^^  compared  with  $867,895  lastl^®P°/*  "  Company,  payable  on  and  after  i954  on  the  Preferred  Stock  of  able  Monday,  the  Third  day  of  stress  ’IToronto  CaLda  o. 

inoperatingprofitsoverfigurefor  ‘hi  us  an>  1  rg  o  dersayea.  income  tax  provision  Co.  Ltd.  m  annual  report  for  fiscaLjan^a^y  g  1955,  to  shareholders  of  the  Company,  has  been  decl^ared  January  next,  to  Shareholders  of  Tuesda'v,  the  21st' day  of  Decern 

the  preceding  year  and  a  marked  inp’  /  unromniow  i.mrk  amour. ted  to  $1,816,431  against  $1,-  year  ended  September  30th,  19,54.  ^  record  at  the  close  of  Business  on  payable  January  3,  1955,  to  share-  ,  h..cinp«  nn  her.  19M.  the  chair  to  be  taker 


rne  preceuing  year  ann  d  maraea  ,  „  f  uncomnlpteH  n-nplr  c.h  auviiir.iea  10  ?>i,oiD,aji  againsi  51-  year  enaeu  aepieiiioei  ouiii,  recorfl  at  the  Close  OI  DUSini 

improvement  in  net  earnings  after  smntially  1^^;  than  at  thi.s  ^  con- 1  December  8.  1954. 

'  Bal^'sheet  not  only  shows  a  ® which S : demand'  ’or^ 

further  expansion  in^  ^l^ady  r^^fa'^tlvely  $1,315,071  for  corre- ; W.  E.  DREWRY. 

t'bp”^vpsi?  hfi?'!flln *"  Canada  makes  it  in-i Due  to  increased  operating  costs!  Secret 

L  ^^i'icreasingly  difficult  to  compete  in  ,V54  "f  0-/-Q7  iGiT  fp,  ‘’□  and  additional  power  purcha.sed., November  29.  1954. 

enal  strengthening  in  cash  pnsi-  marketc "  °f  ki.yi4.i97.  Net  for  9  pvnrnspc  at  «4  907  734  vvppp  S27n- - 

tion.  Cash  is  shown  up  at  $6.720,-|  Aecncv  of  Canadian  rari"’°"‘hs  unfler  review  is  cqiiiva-ioQl^*^!,  her  Net  earnings  of  S2’  />AwiAniAk 

MS  froj  8262.632  »,  si  Sspt6snbsr'„"V„iS”"  c,  SS  .“s.Sdl:™'  .•.‘if.*  IV'tf' JJk- 

^>6.  dp"”  ^**''‘hei'  pa.vments  during  the  vean  enmnarpc  L°fth  ciation.  bond  interest  and  bad  PULP  AND  PAPER  Ml 

a  ^  06  463  ‘he  Mixed  Clain^  fo?  firsf  o'^^hts  and  before  deducting  in-  LIMITED 

at  $10,394,424  fronr  $16,106.45^  Award,  amounting.  le.ss  expenses.'months  nf  loa,®!'')  «  ,hlrp  come  taxes,  show  an  increase  of 

Among  current  liabilities  bank  to  $556,893.  Active  representation  I  firct  haK  'S212,726  when  compared  with  the  DIVIDEND  NOTICE 

loans  amounting  to  $1,662,000  on  for  further  nav-ments  nn  the  ciK  ,  report  for  first  half  of.!;  : 

previous  year’s  balance  sheet  have  sjantial  amount  due  is  beinj  m'ain-lfo  "  pedod*"  of^sVm  92i'  If  com" '  Capital'  expenditures  totalled  •  Notice  is  hereby  given  t 
oeen  eiiminatea.  tained  by  the  Agency  Company,  loarefwftl  8788*637  fo^Tnitfai  h^i^ *927.1 86.  Working  capital  as  at  the | quartcriy  dividend  of  se 

During  the  year  comnany  pur-  Effective  June  1  last,  a  funded ipf  itct  f  of  Tt,i  ’ end  of  the  year  was  $2,092,413  cents  {70c)  per  share  on  the 


*2.-  ANGLO-CANADIAN 

PULP  AND  PAPER  MILLS, 
in-  LIMITED 

;  of 

the  DIVIDEND  NOTICE 

lied;  Notice  is  hereby  given  that  a 


•nlfdfrs  If  refo'rd’  Decemblf  lO:  record  at  the  close  of  business  on  her.  1954,  the  chair  to  be  taker. 

195,.  the  Fifteenth  day  of  December,  ‘  f  ^  ,  „ 

Pursuant  to  Sections  100.  10 

By  Order  of  the  Board.  and  102  of  the  Bank  Act  th..' 

By  order  of  the  Board.  terms  of  a  proposed  agreemen' 

P.  W.  HOLLINGWORTH,  unev"  r  ‘P  amalgamate  ’The  Bank  o'  To 

Secretary-Treasurer.  j.  w.  tvUku..  .tr ,  ronto  and  The  Dominion  Bant 

Mcntreal  Que  Secretary,  for  the  purpose  of  continuing 

Ncy.cmber  11,  '1954. _  Toronto.  November  17th.  1954.  TfromfVlmfnion^BTnk’'’  wilf  h’ 

submitted  to  the  shareholders  a 

UirUIIIlAT  0  niArnn  DOMINION  GLASS  COMPANY  ‘he  above  mentioned  Annua 

MACMILLAN  &  BLOEDEL  limited  .b.„: 


1954. 

By  order  of  the  Board. 

J.  W.  ROSE.  Jr  . 

Secretary 

Toronto,  November  I7th,  1954. 


pert  to  such  shares.  The  surplus  of  the  company. 

resulting  therefrom  has  been  He-  -  — 1 _ 

sicnated  as  canital  surplus  in  the  m  mm  a 

balance  .sheet,  and  amounts  tojQi^^  tlBVatOrS 

nflidlft  alld"fan^aefg|i‘ir  moderately  from  the  By  Order  of  the  Board.  Class  “A”  —  .12^4c  per  share  endFri?  tYc'sYst'day'of ■'December  |  t’PProval  of  .‘he  shareholders  ci 

TO,  ,  pre.  inent  ann  manag.ng  oir  I9y  i9o3  sl3,43l,(18  reported  at  the  end  of  preienea  stock,  en-  tjttt'hti.taim  Class  “B”  _  20e  ner  share  1954  leach  bank,  it  Ij  of  no  force  01 

eetnr.  states  that  company  was  ac-  open  prom  .  1.W.631  -hird  quarter  last  year.  itling  the  preferred  shareholders!  H.  D.  RUTHMAN.  Class  B  .20c  per  share  i954.  _  effect  until  it  has  been  approve 

tive  in  all  diyisio-s  in  the  ;  396..42  495.961,  to  dividers  of  four  times  those'  Secretary.  The  Transfer  Books  wiR  not  be  Notice  is  also  given  tha‘  an  hy  the  Governor  m  Council.  Th? 

undey  re\iew.  Passenger  and  ^vork.  canitai  —  4.511.974  4. 443. .516. lions  of  Canadian  Wirebound  the  common  shares  a^er  Quebec,  P.Q..  closed.  extra  dividend  of 'Sixtv-two  and  ’’’  Council  shall  n>-t 

freight  cars  of  several  types  were  cnrr.  n.itio  ,  33-1  1,52.1  Boxes  Ltd.,  which  comoanv  was  ‘he. common  receives  $1.50,  with  a  November  30th.  19o4.  Yv,!".  approve  the  agreement  unless  th* 

delivered  to  the  Canadian  railways  Reduction  in  net  earnings  of  /ecentlv  taken  over  bv  Bathurst  ‘‘mit  of  SI  per  preferred  share, - -  —  Dated  at  Vancouver,  B.C.  this  'Igln  dec’a red  t  n  the  CO^-  Treasury  Board  recommend] 

reeord"l^mre’‘  nlbverv  and""snf  Toronto  Elevators  Ltd.  in  the  face  Power,  will  be  reflected  in  con-  Ld  mTevtl.;  ANGLO-CANADIAN  25  day  of  November.  1954.  mON  STOCK  oMhe  CorYpany  ‘hat  the  agreement  he  approves* 

dflllLnf  wire  dLlndfnJ  and  I  i^’^prlms'"as’’°clmpared  with  ’Ibef T  'Maximum  $1  per  share  wal  added  PULP  AND  PAPER  MILLS,  By  order  of  the  board.  '  The  above  Dividends  will  be  By  Order  of  the  Board  j 

5yere  satisfactorily  met.  Produc-  pll'cedr^ng  vlar  "is ‘^ISed ‘Ober_1^19o_4^ -  preferred  dividend  LIMITED  „  „_OTT  jlnuaTy  ^gsf'Io  Shareholder^  I  .  WM  KERR. 

Ivr  evoT;  IT-  Can  Bakeries  if"  ‘1^4'*'’^'  dividend  notice  _ ^S^ec?eTIry.  Sr^a/^^ ^^clf'e^^f'^^^iLss  General  Managei] 

day.  he  states,  demonstrates  the  S14fi.000^on  bifildings^and^  e'quip-  *  Company  added  2.428  new  cus-'  .  .  ,  .  ■  .  ,  be  **1954'  Decern-  Toronto.  November  15.  19.i4.  j 

fici'it'es  and  ’V- nv  ment  recently  acouired  which,  it  HeLecting  unfavourable  oper-  tomers  to  its  system,  bringing  the  Notice  is  hereby  giveri  that  a  , 

how’  made  available  by  eompanv  j,  pointed  out  will  have  a  shor*er  'tm^  conditions,  annual  report  of  ‘o‘el  as  at  September  30th  up  to  dividend  of  fifty  cents  <50c)  I  ARATT  IIMITFH’  By  order  of  the  Board.  DIVIDEND  NOTICE 

to  provide  *or  th»  present  and  m.an  nolmaTu4ful  liL  for  fiscal  •‘‘•"20.  Kilowatt-hour  output  at  share  has  been  declared  on  the  JUnn  LADA  I  I  LIIVIIICU:  nrivnAs:  ^ 

future  requirements  of  its  eus-  Another  factor  is  inclusion  in  coded  Angus’.  31s;,  19.54.  592.166.36,1  k.w.hrs.  shows  an  in-  outstanding  shares  without  nom-i  Vn4ir»  nt  ni^riasna  ^  N.  Dl  NDAS,  ■■■■r  a  kirt  i 

tomers.  net  earnings  of  profit  on  disnosal  'hows  .vide  declines  in  gro  re-  crease  of  approximately  over  inal  or  par  value  of  the  capital  N  t  ce  of  ivide  d  Secretary.  GYPSUWl  LIAAE  AND  ‘ 

"Found-v  onerrtim'c  vere  in  of  asset'  vYieh  am, minted  to  SI  186  enues  and  in  net  e.a rnings  after  .''Cur-  stock  of  this  company  payable,  Notice  is  hereby  given  that  *'f°ntreal,  24t).  November  1954.  ^ 

«*icfaotorv  voiu-v,n"  XT-  Po^fova  v;. ■  >’  oh,-.,..  ..-Uh  Deal  ng  w  th  the  general  an-  out  of  earned  surplus,  on  the  7th I  notice  is  nerepy  given  tnat__ -  —  »  i  *  •  #.Tikir 


•Ith’s  J  ear  estimated  net  earnings  I  totalled^  Notice  is  hereby  given  that  a  DIVIDEND  NOTICE  Notice  is  hereby  given  that  at.  wme 

iMreS'SiU.  syKV?iMnra.l“K:|“2.186.  Workln,  c.p,36l 6t  dMd^nd  ot  .ev.ng  NOTICE  IS  HEREBY  GIVEN  Sfttii'Th"  .kfeement’  is  %: 

S  Current  ass^l  al  arSeDtember  *272.114.  and  accounts  receivable  stock  of  this  company  ha®  been  ^  business  De-  «mber  19o4.  arno  mt  o?  the  si  bscrfbe 

30Ur^^^^nd"ulrnrcllh"*a"nd  ma*r-'^"d  *‘’030'0*P  Sluf  oSTh\"'*6th ly  ofTa^^^^^^  ‘’’I  Notice  is  alsTYeTeby  given  thatUpital  stock  °of  the  bank.  '  th‘ 

i'mlun%d"?o"5l^"96  344*afd'•cu^^^^^^^^^^  *‘-90  P«  ary^ 955,  to  shar"eholderLf  record  outstanding  shares  of;  ^  of  Twenty  Cents  <2o| ^S;;ootncnt  rnay  be  exeemed  o, 

bavmg  b  3,,  |e  MACMILLAN  BLOEDEL  cents)  P-^.f-^^l^^^been^d.^^H^;  -c^^^  ^em?n^r;;^l ; 

I  A orking  capital  amounted  to  $13.-  ?.’P’';  common  stock  auring  the -lyin  aay  oi  ^jecemoei,  miviiirsu  Comnany  for  the  auarieribe  executed  upon  the  requisit, 

• moderately  from  the  ‘ By  Order  of  the  Board.  Class  “A”  -  .1244c  per  share  ending  the  31st  day  of  Decem’oer  "Pb^val  of  the  shareholders  ci 

—  'e^LCh  bank,  it  is  or  no  force  o» 


I9y  *in53  $13. 451. 718  reported  at  the  end  of  preferred  stock,  en-i 

’35t-T«  the  third  quarter  last  year.  itling  the  preferred  shareholders! 

C60  2:oS  I  RcPOi't  points  out  that  opera- 


per  share 


unde-review.  Passenger  and  ,vork.  canitai  . ! .  i  4.5ii:8"4  4  443  sVs.tions  of  Canadian  wirebound  P?**^  pp  ®b?rcs  after  Quebec,  P.Q.. 

freight  cars  of  several  types  were  cnrr.  n.itio  4.33-1  i  52-1  Boxes  Ltd  which  eompanv  was  common  receives  $1.50,  with  a  November  30th,  1954. 

delivered  to  the  Canadian  railways  Reduction  in  net  earnings  of  vecentlv  ta’kcn  over  bv  Ba'thurst  *2  P"  preferred  share, - - - 

with  nassenger  car  production  at  Toronto  Elevators  Ltd.  in  the  face  Power.'  will  be  reflected  in  con-  automotically  became  ef-  ANGLO-CANADIAN 

record  volume.  Delivery  and  spe-  of  3  modest  improvement  in  oper-  solidate  '.  earnings  as  from  Oc-  ‘ective  this  >ear,  and  the  extra!  AKin  PAPFR  AAILLS 

cifications  were  demanding  and  3ting  profits  as  compared  vvith  tober  1,  1954.  maximum  $1  per  share  was  addedi  PULP  AND  PAP6K  MILLS, 

were  satisfactorily  met.  Produc-  preceding  vear  is  accounted  for  _ — _  l‘°  regular  preferred  dividend  LIMITED 

tion  of  two  nassenger  ears  toge-  directors’  renort  s'tates  bv  riorinc'  ./•  I  •  ‘c  ‘be  final  quarter,  paid  October' 

ther  with  28  freight  cars  every  tion  o?'acce?elaled  dlprec^ati^^^^^^^  Call.  BakeriBS  add.d  9  49«  i 

day.  he  states,  demonstrates  the  $146  000  on  buildings  and  eniiin.  Company  added  2.428  new  cus-'  .  .  , 

fnoi'i;ios  and  ’V- nv  ment  reeentlv  annn'ireH  «-v,,vv,  if  neLec'.ing  unfavourable  oner-  tomers  to  its  system,  bringing  the  Notice  is  hereby  f 


_  jeffect  until  it  has  been  approve!! 

Notice  is  also  given  that  an|by  the  Governor  tn  Coun^cil  ThJ 
-fro  /4,,H64or,6i  /.f  Civtir  f,.-r,  -„-i  Govemor  lii  Council  shall  n-J 


By  order  of  the  board.  ' 


DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 


By  order  of  the  Board. 


DIVIDEND  NOTICE 


future  rrquirerrrn?'  of  its  cus-  \nothe'  facio-  is  inclusion  in  ended  .xiigus;  31.s;,  19.54.  aHz.ino..iti,o  k.w.nrs.  snow.s  an  in-  oursianaing  snares  wjinuui,  nt 

ton-ers.  net  earnings  of  profit  on  disnosa"  'bows  .vide  deciines  in  gro  re-  crease  of  approximately  7G.  over  inal  or  par  value  of  the  capital  Notice  of  Dividend  Secretary. 

•'Fottnd-v  onerr;tio’'s  vere  io  of  assets  which  arr.oiinfed  to  SI  186  cnties  and  in  net  e.a :n;ngs  after  ycac.  Stock  of  this  company  payable,  jto,:..  herebv  given  that  Montreal,  24t).  November  1954. 

safisfaetorv  vohtme’’  M;v  Cosfo-d  in  ]3test‘vVa-  and  3%6|p  in  ^  charge.'  .as  e,.nipa;ed  with  ,  Dealing  with  the  general  ac-  out  of  earned  surplus  on  the  7th '  Notice  is  hereby  given  that -  _ 

savs,  "and  the  defenee  nrocr.am  vear  ended  .Tulv  31sf  19.53  figures  for  preceding  year.  tivities  of  the  company,  report  day  of  January  1955,  to  share-  Dividend  No.  40  of  twenty-five  ■■■LiiDiAl 

Pctivitirs  fr»r  sTri  *  ^’0*  workin’^^"  capital  shows  a  Gross  revenues  for  year  under  states  that  51  miles  of  new  dis-  holders  of  record  ^at  the  close  01  (_>ents  per  share  has  been  de-  D  M I  I  lOri  ^wlnUlVlDl  A] 

wore  well  Aircrn't  ac-  modest  imoroN^ment  with  current  •’^‘view  were  less  than  half  those  t^ribution  lines  were  built  during  business  on  the  15th  day  of  De-  on  outstanding  com-  pnRF^T  PROHIIPT^ 

tivities  a*  Fort  IVilliam  continued  gjaets  up  at  $18  367  476  from  $12-  Fcac  previous  at  $316,428  as  he  yean  bringing  the  total  to  2,990  cember,  19o4.  shares  without  nominal  or  •  P'nvJUULe  I  O 

in  ouantitv  nrodnolion.  On  com-  928  427  and  current  liabilities  u’o  compared  with  $641,017  while  net  uiiles.  Development  of  the  indus-  gy  Order  of  the  Board  ,  ,  *1,  r-  LIMITED 

Pletion  of  Harva-d  Trainers  for  af^lS  8,55  602  f-om  $8  484  911  earnings  were  sharply  reduced  at.‘cial  field  has  been  steady,  with  par  value  of  the  Company,  pay-  ,  ^  ^ 

Canada  and  the  F  S  .V..  deliveries  changes  in  balance  sheet  are  -23,909,  equal  to  33  cents  a  share  several  existing  plants  expanding  H.  D.  RUTHMAN,  able  on  the  Third  day  of  January.  Notice  of  Dividend  Number  _4 

immediately  commenced  on  the  T-  an  increase  in  inventories  to  $10-  '’"  ^‘oeb-  $185,218.  equal  toja"*^  Mer-|  -  Secretary,  .(^  shareholders  of  record  at  At  a  meeting  of  the  board  of 

34  trainer  which  with  the  tooling  $64,880  from  S5ri31.771  and  a  cor-  a  ''hpe.  Income  tax  proyi-iChandise  sales  at  $1,269,232  shows  Quebec.  P.Q..  .ue  dose  of  business  on  the  Fif-  directors  a  quarterly  dividend  of 

and  development  fo-  m’lnr  com-  responding  increase  in  bark  loans  -'i'  P  ""‘F  54,000  ompared  with  ^  over  last  year., November  30th.  1954.  _ ^ _ ten  cents  (10c)  per  shar,:  on  the 

ponents  on  the  S2F  Grumman  to  $10,212;923  from  $5,301,300  si -0.000.  while  depreciation  pro-  -  -  teenth  flay  ol  uecemoer,  1J04.  ordinary  capital  stock  of 

aircraft,  are  currently  in  progress.  Directors’  report  states  that  due  amounted  to  $180,000  as  was  closed  July  1954.  because  ^  Bv  Order  of  the  Board  thisComoanvwasdeclaredpav- 

Recer!tly_ arrangements  were  com-  to  the  recent  grain  crop  and  "'‘th  $181,155.  ! oi  failure  to  reach  agreement  with;  Jlntnininn  1,1/199  ah’’  i"  Canadian  funds  on  Feo- 

pleted  with  North  American  Avia-  smaller  export  sales  in  19.53.  Can-  ,  ®3h.nce  sheet  as  at  August  31st  production  employees.  These  com-;  ^»'"‘*'***''*  VFfUOO  W.  L.  SHORTREED,  ruary  1st.  1955.  to  shareholders 

tion  Corn,  whorebv  production  of  j^g,^  g  verv  substantial  carrv-  shows  current  assets  am-,bined  factors,  it  is  pointed  out  _  Secretary,  of  record  at  the  close  of  business 

Haryards  and  spare  na-ts  for  over  of  all  grains  as  at  .Tulv  31st,  ‘0  current'are  reflected  in  the  sharp  decline  v-mt,  ended  Sent  30th  December  31st,  1954. 

world  demand  (exo'iisive  rif  1954.  This,  it’ is  pomfed  out  should  S’553.484,  as  com-  11:  earnings  I  "  *  .0, 4  London,  Ontario.  ,  .g  u  .  i 

f*?  .\)  is  undertaken  hy  the  com-  be  of  benefit  for  Canada  as  a  'vi’.h'  $1,090,360  and  $600  -  Business  prospects  in  the  areas  s  s  November  23rY  1945.  BF  order  of  the  board, 

pany.  whole  and  for  o'perations  of  com-  Y"*  ^  .'ear  earlie-  served  by  company  are.  it  is  oper  Profit  ....  3,625.523  4,915,945  T  l.  DANIELS. 

Order  Backlog  Lower  panv’?  g-,ain  elevators  in  Toro-tn  "’'ky"?  capita!  was  lower  at  .-laled.  uncertain  but  an  improve-  Earnines  ..  1,521,388  1-T43.270  Secretary. 

Production  of  buses  and  track-  and  Sarnia  for  the  coming  vear  *291  ■'54  again^s.  8490. 1 ,6.  rnont  is  hoped  for.  Tvo7k  °"rapitTl'  "  9,469.115  9,566;4n9  BEAUBRAN  Vancouver,  BC 

le.ss  trolleys,  report  states,  was  because  of  the  poor  crops  of  1954,  Diff.c'ul.  business  condi.ions  Machinery  purchases  during  the, cnrr.  Ratio  4.3-1  3.1-1  November  23,  1954. 

higher  and  this  nneration  continues  Grain  merchandising  depart-  c  vfi’i;. $131,018  and  Annual  renort  of  Dominion  Glass  CORPORATION - — 

to  service  ihe  maior  transit  com-  ments  of  comoanv  have  continued  '‘’/eclors  report  $44,2,n4  was  spent  on  land  and  Annual  report  of  Dominion  ^  ,NA\/if\r  rnenr 

panics  in  Canada.  to  maintain  their  volume  of  sales  ar.u  the  Vancouver  plant  .luildings. _  NOTICE  TO  HOLDERS  OF  DAVID  &  FRERE 


GYPSUM,  LIA/IE  AND 
ALABASTINE, 


CANADA,  LIMITED 


mou  siiaics  wiuiuui  iiuiiiiiiai  ui |  LIMITED  '  Notice  i.s  hereby  given  that  1 

par  value  of  the  Company,  pay-  Iniiarterly  dividend  of  sixty  cen;| 

able  on  the  Third  day  of  January.  Notice  of  Dividend  Number  24  pe,-  share  has  been  dr 

1955,  to  shareholders  of  record  at  A:  a  meeting  of  the  board  of  clrred  and  will  be  paid  to  shar: 
the  close  of  business  on  the  Fif-  directors  a  quarterly  dividend  of  j  holders  of  record  at  the  close  '• 

teenth  day  of  December.  1954.  ‘fs'l.e'd  "ordinary  ^capiiaritock‘olj‘”*f‘"^®® 

Bv  Order  of  the  Board  Ihis  Company  was  declared  pay-  March  1.  19oo.  and  that 

^  '  dV'  in  (Canadian  funds  on  Feo-lquarterly  dividend  of  sixty  cen, 

W.  L.  SHORTREED,  ruary  1st.  1955,  to  shareholders' ,60c)  per  shar®  has  beer,  declase* 
S„„.a,y.  .Dl  *>6  pa.D  .«  ..Darah.M.: 


Dominion  Glass 


for  over  of  all  grains  as  at  .Tulv  sist  ‘'""lii'-S  to  $855,078  and  current'are  reflected  in  the  sharp  decline!  _.  , 

"M9.54.  This,  it’ is  pointed  out.  should  ’‘Abilities  of  $563,484,  as  com-  in  earnings  I 

"i-  be  of  benefit  for  Canada  as  a  ’v;’-h'  $1,090,360  and  $600  -  Business  prospects  in  the  areas 

whole  and  for  operatio''s  of  com-  resnevtively  a  year  ear’ie-  se;  ved  by  company  are,  it  is  oper  profit 
panv’s  g-ain  elev-tors  in  Tnrn-tn  dirking  capita!  was  lower  at  .-laled.  uncertain  but  an  improve-  Earning* 

>k.  and  Sarnia  for  the  coming  veil  *291.594  aga:ns.  8490.176.  m-nt  is  hoped  for.  ^^7k.°  ca^tTl 

.•as  because  of  the  poor  crops  of  1954,  Diff.c'dl.  business  condi.ions  Machinery  purchases  during  the, cnrr.  Ratin 


Fiscal  years  endM  SePt. 


By  Order  of  the  Board. 


3,625.523  4,915,945 
1,521,388  1,743.270 

3.15  3.67 

9,469.115  9,566.409 
4.3-1  3.1-1 


I  November  23rd,  1945. 

BEAUBRAN 

CORPORATION 

NOTICE  TO  HOLDERS  OF 


on  DecymbIrTlsh  195L^  ““"'"***  7  '^bareholde 

of  record  the  dos®  of  busine  ’ 
By  order  of  the  board.  ^  ^  jg..  p^y^^ie  .June  1,  195: 

T.  L.  DANIELS.  „  ^  r,  • 

Secretary.  By  Order  o-  the  Boara, 
Vancouver.  B  C  t.-  r»  uswe 


November  23,  1954. 


K.  r.  HAYES,  . 
Secretary-Treasure'' 


Capital  expenditures  amounted  in  all  regular  market.'  and  are 
to  $3,029,067  a  substantial  portion  steadily  expanding  in  new  mar-  international  Paper  C  . 
bn;.-g  .pent  on  the  Longue  Pointe  kets.  I  er7a?fonafpe4’  C  ' 


DIVIDEND 

DECLARATIONS 


Aiv’:P.  P  &  p  c  ..  120  .26 

Acadia-Atlantic  Sugar  C  .  .30  .:2' 

AiUminiurr,  Ltd  C  2.00  50 

A.ngo-Cdn.  PA-P  Ltd.  C  .  2.00  .50 

Ang'o-Cdn  P&P  Ltd  Pr.,  2.80  .7-) 

Anglo-Haronian  Ltd.  C  . .  1.06  .2,3 

A.-bestes  Corn.  C  1.60  .25 

Asoestos  Corp.  C  -extra i  .25  .25 

A.  Electric  S.  Co.  ’'Cl.  A’’  .50  .12- 

Auto  Electric  C  ...  .60  .’5' 

Auto  Electric  (extra) . 10  .10 

B  A.  Oil.  Co.  Ltd.  C.  .85  .21' 

Bank  of  Montreal  (extra)  .20  .20 
Bank  of  N,  S.  lextrai  .80  20 

Banque  Can.  Xat,  -extra)  .20  .20 

B  C.  Forest  Products  C  ..  .40  ,;o 

Belding-Corticelli  C . 40  10 

Bell  Telephone  .  ...  2  00  56 

Bird  Construction  C  2  00  .50 

B-azihan  Tractnan  I.P  Ord.  .12  03 

Burr.  Dry  Dock  C  ’Class  A’  44  .1! 

C.  Wirebound  Box  ‘'Cl.  .V’  l.,50  .37'' 

C.  Wirebound  Box  i  extra)  .85  .85  ' 

Can.  Canners  C  .2  00  50 

Cdn  Celar.ese  "Cl”  ,60  .15 

Can.  Founderies  ’Class  A’  1.50  '7' 

Can.  Gen.  Electric  C  4.00  100 

Can.  Gen  Electric  -ext-a)  2  00  2  oj 
Can  Ice  Machine  "Cl  A”  .80  20 

On.  Xort-c  n  Po-A’cr  C  .60  '5 

Can.  Iron  Foundries  C  1  20  30 

Can.  Life  Assurance  C  3.60  .75 

Can  Permanent  Mo't  C  2  60  .65 

Can  Steam  Lines  Ltd.  pfd  1.25  .31' 

Canada  Machine  Sa  Co  .50  .25 

Canada  Malt.ng  C  2  00  .--O 

Canada  Malting  C  •  extra-  50  50 

Canada  Wire  "Class  .-y’  4.00  1  no 
Canada  Wire  "Class  B"  3.00  .75 

Castle  Trethe-A-ev  C  20  10 

Cdn.  B'ewer.es  C.  1  25  31': 

Cdn.  Oil  Co.  Ltd.  8",  pfd.  8.00  2.60 
Cdn.  Oil  Co.  Ltd.  b'i  pfd.  5.00  1.25 

Cdn.  Oil  40c  -cum-  pfd.  5.00  1.25 

Cdn.  Oil  Co.  Ltd .  4  00  1.00 

Cdn.  Starch  C  3.00  75 

Cdn.  Starch  C  (extra)  2  03  2.00 
Celtic  Knitting  Sa  C  1.00  ..50 

C- Isnesc  Co  of  Amer.  C  ..50  12': 

Cc-t.  Can  Inv  Pf.  Sa.  5.00  2  50 

Chartered  Trust  C.  1  20  .30 

Chrysler  Corp.  C  3.00  .75 

Consolidated  Discovery  C  20  .05 

Cons.  Discovery  -extra I  05  .0,5 

Cons.  Diversified  Sec.  "Sa"  1.50  .75 

Consolidated  Paper  C  l.'O  .37'; 

Consolid.  Paper  C  -extra)  3.06  .75 

David  &  Frere  "Class  A"  3.00  7.5 

D.  Scot.  Investments  Sa.  .50  .25 

D.  Scot.  Invest.  C  (extra)  .25  .25 

Di'tirers-Seagrams  C  1.20  ,36 

D  stillers-Seaer.  C  extra  .  ..50  .56 

Dom.  Foundries  C . 66  .15 

Domin'on  G’as?  C  .86  ,26 

Dominion  Glass  C  extra  2  50  .62' 

Dcm.  Scott  3h  Invest  Sa.  l.OO  .56 
Dominion  Steel  C  .  1  60  .2.5 

Dom  Tar  &  Chem.ical  Pr.  1.06  25 

,  Com  Tar  &  Chemical  C  .40  10 

Dominion  Stores  Co.  C.  .  .80  .20 

Dresser  Industrial  C . 50  .50 

East  Sullivan  C  .50  .121 

Economic  Invest.  Trust  C  3 T-O  .75 
Economic  Inv.  Tr  extra  .50  .50 

Economic  Invest.  Trust  C  1.00  ,25 

Economic  Invest.  Tr.  C  extra  50  .50 
Eder  Mines  C  08  .02 

f.driv  Paoer  Class  A  l.CO  25 

Erie  Flooring  Sa  “Cl  A"  .60  .30 

Erie  Flooring  Sa  ’Cl  B  ”  AO  .10 
F-.icnnbridgc  Nickel  S'a  .  .50  .25 

Fraser  Cos.  C.  .  I  CO  ,23 

Fanny  Fa' men  C  ...  La"  .37 'i 

Famous  Players  C  ..  1.50  .37'; 

Famous  Plavers  (extra)  .  .10  10 

Federal  Grain  (In.)  C  4.00  1.60 


i:’ear;y 

Rate 

D  v. 

Paya 

' 

S 

120 

.20 

Jan, 

.50 

.12', 

Jan. 

2.00 

.50 

Dec. 

2.00 

.50 

Jan. 

2.80 

.70 

Jan. 

1.00 

.25 

Jan. 

:.oo 

.25 

Dec. 

.25 

.25 

Dec. 

.50 

.12'j 

Dec. 

.60 

.'5 

Dec. 

.10 

.10 

Dec. 

.85 

.21' 4 

Jan, 

.20 

.20 

Dec. 

.80 

.20 

Feb. 

.20 

.20 

Dec, 

.40 

,;o 

Feb. 

.40 

10 

Jan. 

2  00 

.50 

Jar, 

2  00 

.50 

Dec. 

.12 

.03 

Jan. 

44 

.;i 

Jan. 

1..50 

.37 'j 

Jan. 

.85 

.85 

Jan. 

2.00 

.50 

Jan. 

,60 

.75 

Dec. 

1.50 

■  ’  2 

Dec. 

4.00 

!  00 

Jan. 

2  00 

2  00 

Jan. 

.80 

20 

Jan. 

.50 

'  5 

.T  -  , 

1  20 

30 

Jan. 

ioo 

.75 

Jan. 

2  60 

.65 

Jan. 

1  Dec.  1 

3  Dec.  10 

4  Oct.  27 
7  Dec  15 

20  Dec.  30 


1  Dec.  3! 
15  Xov.  15 
1  Cec.  31 
3  Xov.  30 
15  Dec  15 
3;  Dec  15 
5  .Xov.  12 
15  Xov.  23 
1  Xov.  2 
1  -Vov.  2 
3  Dec.  3 
31  Dec.  3 

1.5  Xov.  30 
1  Dec.  15 
1  Dec.  15 
3  Dec.  15 

2.5  Dec.  20 
3  Dec.  1 
3  Dec.  15 
3  Dec.  15 


15  .Xov.  ;5 
15  Xov.  15 
15  .Xov.  30 


1..5(i  ,37 'i 

1 .50  .3  - 1  2 


Fittings  Ltd.  Sa.  “Cl.  A"  123 
Ford  .Motor  Co.  Class  A  3.UO 
Ford  Motor  Co.  Class  B  3.00 
Foundation  Co.  C  70 

Getineau  Power  C  1.20 

General  Motors  C  .  8.00 

Giant  Yellowknife  C  S  .  .40 

Giatton  As  Co  A  1.00 

Great  West  Coal  "Class  B"  .40 
GvDSum  Lime  C  2.40 

Gvpsum  Lime  C  (extra)  .60 
Hinde  &  Dauch  Paper  C.  150 
Hollinger  Cons.  C  .24 

F.  W.  Horner  “Class  A”  . .  .50 

Howard  Smith  C  .  1.00 


3.UO  .75 
3,00  .75 

70  .IT'j 
1.20  30 

8.00  2.60 
.40  .20 


Dec.  15  Xov. 
Dec.  30  Dec. 
.'an.  3  Dec, 

Jan.  3  Dec. 


Dec.  23  Sept  21 
Dec.  23  Sent  21 
Jan.  12  Xov.  15 
Dec.  23  Cec  3 


Dec.  11  Xov.  16 
Dec.  15  Xov.  30 
Dec.  15  Xov.  .’)0 
Dec.  31  Xov.  .30 
Jan.  24  Dec.  10 
Jan.  24  Dec.  10 
Dec.  .',‘1  Dec.  13 
Dec.  31  Dec.  1.3 
Dec.  31  Dec.  13 


Jan,  23  Dec. 


Dec.  15  Xov.  17 
Dec.  15  Dec.  1 

Dec.  15  Nov.  13 
Dec.  31  Dec'  13 
Dec.  31  Dec.  13 
Dec,  31  Dec,  13 
Dec.  3!  Dec.  13 
Dec.  29  Dec.  16 
Dec.  15  Xov.  15 
Dec.  31  Dec.  15 
Dec.  31  Dec,  15 
Dec.  13  .Xov.  24 
Jan,  24  Jan.  7 
Dec.  31  Dec.  1.5 
Dec,  29  Dec.  3 
Dec.  29  Dec.  3 
Jan.  .3  Dec.  15 
Jan.  1  Dec.  6 
Dec.  15  .Xov.  5 
Dec.  15  Xov.  3 
Jan.  21  Cec.  31 
Jan.  1  Dec.  1 
Dec.  10  Nov.  10 
Jan.  14  Dec.  15 
Dec.  15  Nov.  25 
Dec.  15  Dec.  3 
Mar.  1  Feb.  I 
June  1  May  2 


Huron  &  Erie  C  6.00  1  oO 

Imnerial  Tobacco  C  40  .10 

Inter.  Paints  (Sa)  Pr.  5-7-  120  .30 

Interior  Brew  Sa  "CL  B"  -oO  .12 
International  Nickel  C  ..  2.00  .oO 


1  50 

.35 

Dec. 

24 

Nov. 

30 

1,50 

,24 

.06 

Deo. 

29 

Dec. 

1 

.24 

.50 

.12!'2 

Jan. 

3 

Dec. 

I 

.12 

1.00 

.25 

Jan. 

31 

Dec. 

31 

.25 

1.50 

.75 

Jan. 

1 

Dec. 

3 

.75 

4.00 

1.00 

Dec. 

15 

Nov. 

15 

4.00 

6.00 

1,50 

Jan. 

3 

Dec. 

15 

1.50 

.40 

.:o 

Dec. 

31 

.Xov. 

30 

.47's 

1.20 

.30 

Jan. 

14 

Dec. 

17 

1.50 

.50 

.12 

Dec. 

15 

Nov. 

15 

.50 

2.00 

.50 

Dec. 

20 

Nov. 

22 

2.00 

Internat:onal  Pete  C  1.00  25 

Internaf;  Nickel  -extra)  .90  .90 

—  Invest  Foundat  on  Ltd.  Pr,  3  00  75 

Tnvestm.ent  Foundation  C  1.50  .37-2 

Tam.aica  Public  Service  C  1.00  ,25 

o:'.ns-Manv;l!e  C  3.00  .75 

' -!ins-Manv;lIe  C  extra  .  1,25  1.25 

Kelvirator  of  Canada  C  .  1  50  .37-2 

Kerr  Addison  Gold  C  .  .80  .20 

i  .iohn  Latatt  C  1  00  .25 

j  La  Luz  .Mines  Ltd.  C  Sa  10.  .05 

I  Lake  Dufault  Mines  Ltd.  .08  .02 

A;t cd  Lamoert  A  A-  B  .‘•0  .15 

SbbI  Lamaaue  C  .24  0.3 

Leverage  Fund  of  Can.  C  16  04 

5  W.  M,  Lownev  C.  1  00  25 

1054  ,, 

Paid  Macassa  -Mi.pes  .12  .03 

MacKinnon  Struc.  Stl.  of.  5  00  1.25 

.30  ..MacLaren  P  A-  P.  r  2. CO  ,30 

.12'2  .MdcLarcn  PAP.  C  -extra)  .25  23 

2.00  MacMil.  &  P.'.oedel  'Cl.  .A’  ..50  .IJ'i 

.50  j.vlscM:'  &  Bloedcl  'Cl.  B’  .30  .20 

.70  Madsen  R.  Lake  Mines  C.  .20  .05 

.75  Madsen  R  Lake  extra-  .12  ,02 

l.OJ  Mailman  Coro.  nfd.  l.OO  .25 

.25  Malartic  Goldfields  C  (int)  .20  .05 

.10  .Maple  Leaf  Gardens  Sa.  l.CO  .50 

.60  j  Marcus  Loews  C  4.C0  100 

■60  l.'larcus  Loe-.vs  C  extra  1.00  l.OO 

.Massev-Harris-Ferguson  .60  15 

.10  .Mrirlyre  P-arc  C  -e-:tra)  1.00  100 

20  Melchers  Distillers  Sa  nf  .60  .30 

.20  I  Meichers  Distil  O"!  Pr  Sa  .60  .30 

.10  Mexican  Ligiat  C  1.00  .25 

.10  Mining  Corps  C  2.00  .50 

.50  n  Mitche:.  C  I  0-  25 

2.00  J.  -S  Mitchell  &  Co.  Ltd  1  25  31 'i 

.03  l-Modern  Containers  C  Sa  1.00  .50 

,45  Molson's  Brew-  'Class  .A'  80  .2-1 

3-1.  Mol.'on's  Bre-As  ‘Class  B’  .30  .20 

‘or:  ' .  .Mortrea  Locom-a'ive  C  ..  1.00  .25 

‘s'll  I  Mount  Royal  Rice  C . 30  .30 

IMoore  Corp.  C  .  1.20  .30 

1.50  jHoore  Corp.  1  extra  1  .  .20  .20 

TOO  .X  iiional  Groceries  C  ....  .60  .IS 

2  00  Xat  ona:  8‘er;  C'-m  C  ....  150  .'7'^ 

■20  .Xcrar.da  Mires  C  .  4.06  1.60 

•  •0  Ntrmertal  Mi-ir.c  C  .20  ,05 

JO  1X0; mental  Mining  "extra"  ,20  .03 

„  iX-jr-Acir.e  Gold  C  .16  '‘I'j 

260_  iXcrlherr.  0.  Power  Co.  Pr  2.75  .09 

’50  OgLvie  Flour  C,  1.00  .25 

2,06  ;On‘ar:o  Jockcv  Club  Sa  .  10  ,05 

50  lOr  ;rio  Loan  C  .1.06  .25 

4.1)0  U-,tario  Steel  C  ...  1,00  25 

3.60  lOntario  Steel  C  extra  ..  .40  .40 

P-gc-Ke-s-.  C  _  3  00  .75 

Pamour  Porcupine  C . !2  .03 

2.00  E-ata  Cor.',  '  86  .20 

1.2a  pato  Cons,  -extra)  ...  .40  .40 

;Pat'7b  Manufacturing  C  ..  .80  .20 

I  M)  I  Pen-;  Oro'e  c  ,1.--  25 

“■„]  Penmans  Ltd.  C  .  3.00  .75 

2,61)  Penman’s  Pf  6  00  1.50 

•6"  Placer  Develonm't.  Ltd.  S  2.00  I  -X' 
i  nk  *  Powell  River  C.  1.00  25 

500  Powell  River  Co.  (extra)  .35  .35 

'  Pc  .ver  Corn  C  2  00  .50 

4.a0  i 

.15  iQjebPc  Telcohone  C  1.60  25 

05  ‘Ouf.  Telenhone  C  'extra)  .75  25 

1.50  Quemont  Mining  C  ....  3  00  .75 

■27's  R-Cever.tr'.  1.10  .23 

•-a  R  A-  M  Re-  res  A.  .  1.10  .23 

3.00  Renabie  Mines  C  . 12  .03 

.50  i:e'. -'  -A-  'f  t  1  20  o.s 

.25  Rol  Paner  Co.  Ltd.  i't  Pr.  4.23  1.66'i 

1  2'- 

sn  ;  Sarnia  Bridge  C  1.80  .40 

■,=  -Shawinigan  WA-P  4'r  Pr  2,00  .50 

‘20  I  Shawinig'n  WAP  4'i'7  Pr  2.25  .aS’i 
C21-,  1  Shawinigan  W  A  P  C  1,20  .30 

1  no  Shawm  W  A  P  C  (extra)  .23  .25 

'7.5  -Sicks  Breweries  C  1.20  .30 

os  Sicks  Breweries  bonus  .20  .20 

*10  .Silkn;*  L*d,  C  1.00  .25 

'•;q  ISilve.-  ctandarid  C  .08  .02 

■50  -Silver  Standard  C  extra  .01  01 

ISilverwood  D.  Ltd.  ‘‘Cl,  A"  .60  .15 

40  -  Silverwood  D.  Ltd.  "Cl.  B"  .60  .15 

1.50  I  Simpsons  Ltd.  C.  .50  .12'i 

.50  I'iscop  Gold  C  .08  02 

1.06  i.Sherwin-Williams  Co.  Pr.  7,00  1.75 

.50  I  Si.yUfhern  Can.  Power  C  .  2.-)-)  .56 

.04  U'outham  Co.  C  1.60  .40 

1.00  -  Standard  Paving  C  1.50  .37'i 

60  --tandard  Rt,-- o  "Class  A"  .60  .15 

.35  Stedman  Bros  C  .80  .20 

.50  Sull,  Cons. -Mines  Ltd  C  .  .24  06 

25  Sylvanite  Gold  Sa . 03  04 

.-■5]].  !‘J‘ambIyn  C  1.00  .25 

I '2,,  -Tamblvn  C  "extra"  . -’a  .65 

|Teck  Hughes  O  . 20  05 

■  in  To-a ‘raitors  C  . 60  .15 

.Torbit  Silver  (int.)  .  .  20  .05 

J  Traders  Finance  "Class  A"  2.00  60 

T.'uders  Finance  "Class  B”  2.40  .60 

Lnited  Auto  Parts  5-;,  Pr.  20.00  .'  00 
.  a]  U  iit.  Amuse  Sa,  Cl. .A  A  B  .50  .25 

°'nn  United  Amiisem,  extra  .15  .15 

,  aO  United  Steel  C .  100  .25 

^’2,5  Viau  Ltd.  C  . 2.00  .50 

■fin  'Viau  Ltd.  C  extra  1.00  '.00 

go  Viceroy  .Mfg.  Class  A.  .50  .I2'3 

1  50  Wabasso  Cettnn  Co  Ltd.  C  .60  1.5 

'24  Waite  Amulet  C  .  l.'O  .35 

lot'  Watson  Jack  C  .  80  20 

2.5  *  VVesteel  Products  Ltd.  1.20  .30 

'■j's  IV'es-eel  Products  extra  ,  .25  25 

4  00  Windsor  Hotel  C  . ,  30  ..50 

1  50  Wright-Hargraves  Mines  .  .12  .03 
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Co.  L‘d.  for  fiscal  year  ended  Sep-  nqtICE  TO  HOLDERS  OF  DAVID  &  FRERE 

- Member  30th,  1954,  reflects  lower  -  ..7,7—---. 

„n  j  volume  of  sales  as  compared  -with  BEARER  SHARE  WARRANTS  LIMITED 

preceding  year  and  higher  level  ,  r.  j  j  n-  o-.  4 

-of  operating  costs.  Operating  pro-  1  1.  u  •  *u  i  Dvtiend  No,  n,  i 

ifits  show  a  decline  of  nearly  $1.3  NOTICE  is  hereby  giver,  that  riass  ".A”  Shares 

million  and.  despite  a  drop  of|  to 

about  $1.1  million  in  provision  for  Patent  oated  November  18.  a  dividend  of  $0  7a  per  common 

income  taxes  at  $1,226,821  as|  ^  share,  no  par  value  Class  ‘  A  ,  of 

against  $2^25,000.  net  earnings!  Beaubran  Corporation  then  -ke  eompanv.  has  been  declared! 
about  $22oVo^^r4r'^sh7re^err^^^  outstanding  is  now  /epresented  for  the  quartei  ending  December 
Tco mS^re  fto  -«-■  ->»  --•>!«  Decomb.,  31. 

'  rf7he“Sts't'’2'  ”(  'aid  C«mp.ny.  BdSt.r  j'”*'  «' 

I  are  bssed,  f  r  ®  -b-Jic  nf'  share  warrants  representing  December  15,  1954 


I'aris.  Ontario. 
November  24  !9.54. 


aiviueiius  v  P  _  .  i  g[  Company.  Bearer 

are  based,  for  each  of  the  past  J- 

ii,^  art*  /inA  rt#  SiiiTC  w rcpr6S0titiii^ 

vears  on  the  42.T.000  shares  or 

I"  0  said  Class  ’  A  ani  Class  d 

[Common  outstanning  lollowmg  2  „.uu  Vrt.  in 

•  TVT  snares,  witn  coupons  >os.  lu  to 

for  1  split  in  November  of  last,  f.«H 


2C  both  inclusive  attached,  and 
accompanied  by  a  duly  com-  | Montreal. 


u  *  u  accompanied  by  a  duly  com- 

Balance  sheet  shows  net  work-  pitted  letter  of  transmittal. 
,  ing  capital  as  at  September  30th  therefore  be  surrendered 

last  little  changed  from  figure  at  „  fi  i9.aa 


.87'i  end  of  previous  year,  but  there 
‘1,2  w-as  a  marked  improvement  in 
■95  current  ratio. 


o  or  after  December  6,  1954, 
I  to  The  Royal  Trust  Company. 
I  179  Queen  Street,  Charlottetown. 
!  Prince  ludward  Island.  Canada 


In  direc‘op’ rep(6r‘ L.  J.  Belnap,;  exchange  Into  bearer  share 
‘esident  states  that,  during  the.  ^.^rrantx  representing  the  ap- 


president.  states  that,  during  the 
llast  quarter  of  the  year  under  re-  p“opr“irte  AumberoT'’saiv''ordT- 
|View,  there  was  a  decrease  in  de-  shares. 

!mand  for  the  company  s  products  *’ 

from  the  high  levels  previously  **  suggested  that  the  ex- 


irtci  ending  December  MONTREAL  LOCO.MOTIV 
payable  December  31,-  WORKS,  LIMITED  . 

aareholders  of  record  t 

Dividend  No  .Ta  - 

15,  1954 

RODIER  MERRILL.  A  regular  quarterly  dividend  ] 
Secretary.  ^"’®ni.y-five  cents  (2.6Ct  per  fiha- 

on  the  Common  Stock  of  thi 
25th.  1951  -Company  has  been  declared  pa- 

-  lab'e  Januarv  3rd,  1955  'o  shar; 

T  WEST  COAL  oide  >•'  of  record  at  the  close  I 
^NY,  LIMITED  jbusiness  on  Decembei  14th.  19' J 

DEND  NOTICE  Tiansfer  books  will  not 

closed.  ' 

s  herebv  given  that  a  WILLIAM  J  NTLES.,’ 

>f  fifteen  cents  (lac)  Secretar; 


prevailing.  This,  it  is  pointed  out.  change  be  made  promptly  as 
Resulted  in  a  lower  volume  as  subseque  it  dividei^s  in  respect 
!  compared  with  the  previous  year.  shares  represented  by  bearer 
-  Foreign  competition  referred  to  in  share  warrants  will  be  pai^  only 
ithe  last  report,  president  says,  as-  fKa«"st  surrender  of  coupons  at- 
sumed  greater  ,5^roportions  in  the  ‘ached  othv  warranty  repre¬ 
year  iu.'t  concluded.  These  factors,  suiting  the  ordinal y  shares, 
together  ■with  continuing  high  Copies  of  the  letter  of  trans- 
'wage  levels  and  material  costs,  re-  mittal  may  be  obtained  at  said 
I  suited  in  a  low’cr  profit.  office  of  The  Royal  Trust  Com- 

F.xpenditures  on  capital  account  pany. 
during  the  year  amounted  to  $1,-  DATED  this  22nd  day  of  No- 
6R4.39R  and  the  unexpended  bal-|  vember,  1954. 


November  25th.  1951  iCompany  has  beer 

-able  January  3rd, 

GREAT  WEST  COAL  ’holders  of  record 
COMPANY,  LIMITED  lousiness  on  Decen 

DIVIDEND  NOTICE  Tiansfer  books 

,  closed. 

Notice  IS  herebv  given  that  a  „,rr  r  , 

dividentl  of  fifteen  cents  (15c) 
per  share  on  ‘the  outstanding  ,  , 

Class  “B"  share.s  of  the  Com-  N-avemher  26.  19a4 

pany  has  been  declared  payable  _ _ 

on  December  15th,  1954.  to  fttii  ! 

shareholders  of  record  at  the  ]  rUUnOflllwIl 
close  of  business  on  December 


DIVIDEND  NOTICE 


By  Order  of  the  Board  N-it-re  is  hereby  gn-en  ihat  a  Di; 

T  L  MATHIE  denrt  ot  seventeen  and  one  half  ce-i 
Secretary-Treasurer,  -f-  )7'!)  per  share  for  the  quarf 
^  ending  December  31st  1954,  has  be- 

m-'l  Ideclared  on  the  No  Par  Value  Co! 

^4th.  LtJ'I. _ .Shares  of  The  Foundation  Coj 

pany  ot  Canada  Limited,  paya 
PkPrt  A  ■#e>  January  21st  1955  to  Shareholders., 

EN  RED  LAKE  T^^ord  -he  -rlose  of  business  1 

December  Slst  1934 

WINES  LIMITED  By  Order  of  the  Board  -I 

ersonal  Lnabilitv)  ^  j  j;  mtlI-Sv 

igc  St.,  Toronto  |  Secreta  , 

rnvvn  vn  ■'a  iMontreal,  Quebec, 

IDEND  NO.  -5  -November  s4.  I.)j4 


Brandon,  Manitoba. 
November  24th.  1954 


6R4.39R  and  the  unexpended  bal-| 
ance  on  approved  'works  amounted 
»  to  .$327,501  at  the  year  end.  It  is 
i  anticipated,  report  .states,  that  ex¬ 
penditures  on  capital  account  will 
again  be  substantial  during  the 
coming  year. 

Sun  Publishing  Co. 

Although  provision  for  ncome 
tax  was  lower  by  over  $140,000  at 
$413,600  as  compared  with  $555, 
700.  annua!  report  of  Sun  Publish¬ 
ing  Co.  Ltd.  (Vancouver)  for  fis-' 
cal  year  ended  August  31st,  1954 
shows  a  fairly  sharp  decline  in, 
ne'  earnings  after  all  charges 
ifrom  figure  for  preceding  fiscal 
[year  at  $430,620,  equal  to  $5.74  a 
[share  on  outstanding  stock,  as 
compared  with  $506,234,  equal  to’ 


capital  a‘.  end  of  year  under; 
review  down  at  $643,209  from  $1,-- 
134,365  as  at  August  31st  1953.  In  - 
directors’  report  Donald  C.  Crom-: 
b;e,  president,  states  that  the  de-| 
Cline  in  working  capital  was  due| 
to  investment  in  fixed  assets  and' 
purchase  of  another  newspaper, | 
The  Garden  Grove  News,”  Cali-j 
fornia,  a  3,400-circtilation  weekly. | 
Vancouver  Sun  circulation  is  re-; 
ported  at  193,980,  compared  with; 
185,809  ast  year.  i 

A  total  of  $660,177  was  spent  (in' 
new  capital  assets  for  the  main! 
/Vancouver  operations. 

Loew's  Theatres 

A  modest  decline  in  net  earn¬ 
ings  on  slightly  higher  operating 
profits  is  shown  in  annual  report 
of  Marcus  Loew's  Theatres  Ltd. 
for  fiscal  year  ended  August  25th 


R.  T.  BROADHURST,  I 
Secretary.  !| 


fT'DR’y;^ 


DIVIDEND  NOTICE 

The  following  dividends 
have  been  declared  by  the 
Board  of  Directors: 

Preforrsd  Sfoclr 
A  regular  quarterly  dividend 
of  $1.0625  per  share  on  the 
$4.25  Cumulative  Preferred 
Stock,  payable  January  1, 
1955  to  stockholders  of  rec¬ 
ord  at  the  close  of  business 
on  December  6,  1954. 

Common  Sfoclr 

A  quarterly  dividend  of 
$0.15  per  share  and  an  extra 
dividend  of  $0.10  per  share 
on  the  Common  Stock,  both 
payable  January  1,  1955  to 
stockholders  of  record  at  the 
close  of  business  on  Decem¬ 
ber  6,  1954. 

Transfer  books  will  not  be 
closed.  Checks  will  be 
mailed.  Wm.  J.  Williams 
Viee-Presiderti  A  Secrefary 


AAADSEN  RED  LAKE 

GOLD  MINES  LIMITED 

(No  Personal  Lnabilit'-i 
,  67  Yongc  St.,  Toronto 

DIVIDEND  NO  35 
NOTICE  13  hereby  given  that  a 
dividend  of  5  cents  per  share 
plus  a  bonus  of  2  rents  ner 
share  ha.-,  been  declared  by  the 
Directors  of  Madsen  Red  Lake 
Gold  Mines  Limited  (No  Per¬ 
sonal  Liability),  payable  in 
Canadian  Funds  on  December 
23rd,  19.54,  to  shareholders  ot 
record  as  of  December  1st, 
1954 

By  Order  o£  the  Board. 

M  MASTER  SON, 
Secretary-Treasurer. 
Toronto.  November  25th,  1951. 


'  THE  BELL  TELEPHONE 
COMPANY  OF  CANADA  ' 

NOTICE  OF  DIVIDEND  | 

quarterly  dividend  of  fifty  cents  pe^ 
•hare  has  been  declared  pavable  on  th; 
15th  day  of  Januarv.  1955  to  shareholden 
of  record  at  the  close  of  business  on  thi, 
15th  day  of  December,  1954. 

Montreal,  5.  C.  Scadding 

Nov.  24. 1954.  Senetar: 


of  $263,980  while  net  earnings 
after  all  charges  were  off  at 
$90,628  from  $94,188  and  were 


Balance  sheet  shows  net  work-- 
ing  capital  at  end  of  year  of 


UNDER  THE  MANAGEMENT  OF 

Power  Qorporation  or  Canada 

I  ImiTBp  ■ 

Canada  Northern  Power 

Corporation,  Limited 

The  Board  of  Directort  haa  declared 
the  following  dividend: 

No  p*r  ra/ua  Common  Stock 

No.  102,  Quarterly  ISc.  per  tharei 
payable  January  25th,  1955, 
to  ehareholders  of  record  at  the  close 
of  business  on  December  20th.  1954. 

V.  J.  mxoN. 

Secretary. 


Note  Unless  oinerwise  indicated,  dividends  are  on  a  quarterly  basu  a  ratio  of  9  to  1  tOJ  Montreal.  November  23rd,  1954. 

S.A.— Serru-annually;  uit.— Interim;  arr.— Arrears;  US— U.S.  funds;  t— In-|current  liabilities  of  $96,466.  ** 


THE  DOMINION  BANK 

Notice  of  Annual  Generol  Meeting  of  Shareholders 

The  Annual  General  Meeting  of  Shareholders  of  The  Dominion 
Bank  will  be  held  at  the  Head  Office  of  the  bank,  King  and  Yon?e 
Streets,  'Toronto,  Canada,  on  Wednesday,  the  22nd  day  of  Decem¬ 
ber,  1954,  at  2.30  p.m.  .  .  „  ,  .  1 

Pursuant  to  Sections  100,  101  and  102  of  the  Bank  Act  the  terms 
of  a  proposed  agreement  to  amalgamate  The  Dominion  Bank  and 
The  Bank  of  Toronto  for  the  purpose  of  continuing  as  one  bank 
under  the  name  of  "The  Toronto-Dominion  Bank”  will  be  submitted 
to  the  shareholders  at  the  above  mentioned  Annual  General 
Meeting.  ,  ,  ,  ,  u  -u 

If  at  a  meeting  of  the  shareholders  of  each  bank  at  which  the 
proposed  agreement  is  submitted  the  agreement  is  approved  by 
resolution  carried  by  the  votes  of  shareholders,  voting  in  person  or 
by  proxy,  representing  not  less  than  two-thirds  of  the  amount  ol 
the  subscribed  capital  stock  of  the  bank,  the  agreement  may  be 
executed  on  behalf  of  each  bank.  Notwithstanding  that  the  agree¬ 
ment  may  be  executed  upon  the  requisite  yiproval  p'  tne  shei^ 
holders  of  each  bank,  it  is  of  no  force  or  effect  until  it  has  been 
approved  by  the  Governor  in  Council.  The  Governs  in  Council 
shall  not  approve  the  agreement  unless  the  Treasury  Board  recom¬ 
mends  that  the  agreement  be  approved. 

By  Order  of  the  Board. 

A.  C.  ASHFOBTH, 

^  ,  General  Manager. 

Toronto,  November  15,  1954. 


STOCK  AND  BOND  MARKETS 


TTie  financial  TTmes 


MONTREAL,  DECEMBER  3,  1954 


Bank  of  Commerce  to  Offer 
More  Stock  on  4  for  1  Basis 


riTV  OF  WINMPKO 

Sale  of  $3,000,000  worth  of  (Mt.v 
of  Winnipoc  ricbonturos  to  a  ,^.vn- 


dicatr  hoadrcl  by  Wood,  Gtind.v 
oa  r  aLn  apnounced  during 

past  week  by  Mayor  Garnet 
Coulter. 

Selling  (nice  of  the  ^'.'j-pf'r- 
cent  bonds  was  OO.O.ifi  to  yield 

Hvdro  i 


THE  TREND  of  the 
STOCK  MARKET 

By  Analyst 


In  line  v\’ith  the  tiend  among  Kach  new  share  ma.y  be 
fne  Canadian  chartered  banks  to-  ;ti  10  eqtial  instalment- 
"ards  inneasing  their  capital  di.v  of  each  moiith  commencing 
sirticlure,  announcement  was  f.n  Mrrch  I.")  and  ending  Decem- 
riarie  during  the  past  week  bv  ber  la,  lil.i.a. 

The  Canadian  Bank  of  Commerce,  'I’lie  notjce  to  sliaj  ehulders  fur- 
ef  decision  on  the  part  of  direc-ither  iroints  out  Unit  the  new  „  -p. 
t'-.rs  to  offer  an  additional  T.aO.'JOO  .■hares  will  qualify  for  dividends  . 

shares  of  company’s  stock  to,  nmedialely  upon  subscriiition  u  ■ 

existing  shareholders  of  the  taank| but,  of  course,  only  for  the  same7^‘  nnn school 

<  n  the  basis  of  one  new  share!pro()ortion  of  the  dividend  as  the 

for  each  share  now  held  and  at  total  amount  of  jjayiTients  made  snd  waterworks  $600,- 

«  price  of  ,$4.1  a  share.  -  .n  or  before  the  record  date  of 

The  issue  of  additional  stock,  such  dividends  bears  to  ,$27.  i  17  . 

It  is  pointed  out.  will  mean  an  .As  the  new  shares  are  not;  ***•  S<JIO()I,S 

Increase  of  $7,.')00.000  in  the  |)aid, being  registered  under  the  Unitedi  School  commissioneis  tor  St. 

up  capital  of  the  hank  to  $:i7.a00 -  .States  Secitrities  .Act  of  in:!;i,  sub-  Joachim  de  Tourelle.  Quebec,  havej  bullish  sentiment  in  many  quarter  has  not  been  stifled.  .'Vew 
hon  and  an  increase  of  $12, .>00  -l.'-t  l  iptions  cannot  be  accepted  awarded  to  I.  T.  Gendron  lnc,.|  Vr,,-L.  j.-  o 

TOO  in  the  rest  accotmt  to  $63,-'fii,m  ati.v  shareholder  whose  re-  and  Clement.  Guimont.  Inc.,  an, 
pOO.OOO,  bringing  capital  funds  coifled  address  is  in  the  United'issue  of  $09,000  fifteen-year,  3-4-: 
of  bank  to  more  than  .$lt)l  mil-  States  oi'  in  ;  territor.v  or  pos-  4'j  per  cent  serial  debentures  at  a| 

!  on.  session.  However,  United  States  piice  of  98  1  •  foi-  $78,000  of  3"s  of, 

In  a  letter  to  shaieholders,  an-  -ji.a]  cholders  will  be  iirovided  I9.i.i-.i9;  .$9..i00  of  4  s  of  1960-64  and' 
nouncing  decision  of  directors. with  subscription  warrants  which  $1  H.iOO  of  4',-j  s  of  196.1-69.  On  this 

(basis  net  cost  of  boiiowing  to 
Icoinmis.sTon  is  4.4.i4  per  cent.  .A; 

Igrant  of  $7.1,280.25  has  been  given! 

I  for  the  loan  by  the  Provincial  j 
iSecretaiy. 


The  final  week  in  November  saw  stocks  maintain  the  strong 
tone  which  had  characterized  the  market  during  the  ma.ior 
part  of  the  month.  On  Tuesday,  the  last  day  of  the  month,  there 
W'as  consideiable  selling  among  the  more  favored  industrials, 
but  there  was  no  evidence  of  any  real  weakness:  which  suggested 
profit  taking  rather  than  anything  else. 

Despite  the  rise  in  the  market  aveiages  since  midvear, 


sell. 


Neil  .1.  McKinnon,  vice-president  liiey  may 

and  general  manager,  states  that  - .  - 

:he  inriease  in  the  bank's  <'apital  /Nff  &ncf\ 
funds  is  desirable  in  view  of  ihe  UTTGr  iVillllOn 

large  and  continued  growth  in  the  • 

hank  s  business  I  he  last  issue  >f  Cat!.  NdtlOnal  ISSUG 


eapital  stock  took  place  25  yeais 

ago  and  since  then  the  total  as-  - 

yet.s  have  increased  by  $1,300  Announced  during  past  _ _  __  , 

million  to  a  present  total  of  orer  by  Donald  Gordon,  chairman  andiT"!'  ", 

$l,n,'iR  million.  piesident  of  the  Canadian  Na- 

.’Rnhscnplion  warrants  will  be|;.onal  Bailwa.vs,  was  a  new  issue  ^  ^  .  r-  -o' 

issued  December  1.5,  19.54,  to  *15,,  mniion  2^C  bonds  of  the  f 

Quinlan  Ltd.  at  a  price  of  94. 16, 


!  tSTK.  ANNK  I)K  BKLI.KVCK  I 

'  A  total  of  9  tenders  were  snb-| 
w'cek  ij^Uted  for  an  issue  of  82.000  serial  j 
the  town  of  Sic. 
’’  .Anne  de  Bclleiuc.  Qiicbee.  Issue 


snareholders  of  r'ecoid  Novern-  j;,,vernment  -  owned 
her  26.  Bights  for  fractions  of  w'hich  mature 

■  ■  '  this 


company, 
in  eight 


Toronto  AAotro 


for  $82,000  of  3's  maturing  1955-69, 

shares  will  not  he  issued  as  this.,.p-,|.,5  '  ,,„p  oop.haif  nion'th.s'  basis  net  cost  of  bor-j 

IS  not  pel  milled  under  the  Rank  ..p  pcPig  offered  at  99'!  to  yield  ''owing  to  the  municipality  is  3.7'26 
Art.  The  wari  ants  are  transfer-  3  g;)-;  niaturity  pej-  cent.  ^ 

able  bu'  the  right  to  subscribe  to  -i-i,,,  j.;  guaranteed  tin-  -  ! 

new  shares  must  be  e.yercised  by  ,  |,v  the  government  SCIIOOL.S 

the  e.vpir.v  date,  March  I1,  1955.  Canada  as  to  both  princioal  School  commissioners  for  parish 

nd  interest.  It  will  be  dated  De-  -'"loine  des  Laurentides,^ 

tnL  I,,../*  Icember  15th.  1954.  and  mature  Q"obec  have  awarded  to  Morgan! 

4>Z0  lV\lll  n  ISSUG  Kebiuar/  1st.  1963,  subject  to  re-  Kemp  &  Co.  Ltd.  an  i.ssue  of  $26.-, 

I  lemption  at  the  option  of  the  twenty-year,  3'2-4  per  cent 

Icompanv  on  or  after  February  debenttirc-s  at  a  price  of 

l.st.  I96i.  97.09  for  SlO.OOtl  of  3'2's  of  1955-64 

-  !  Issue  is  being  offered  to  the  of  4's  of  1965-74.  On 

Toronto.  —  .A  $26,155,000  issue  public  through  investment  deal-  I'^is  basi.s  net  cost  of  borrowing 

of  Metropolitan  Toronto  3'4  and  ei-5  and  banks  with  books_  of  the  lo  commi.ssioii  is  4.227  per  cent. 

3'i  per  cent  instalment  deben-  man  opened  at  Bank  of  Canada,  j 

hires  has  been  announced  by  G.  Ottawa,  on  December  1st.  I,.-\A  .XLTISIK  .SCIUIOI.S 

.A  Lascelles  Metropolitan  Fi- 1  ‘^i'-  f’ordon  stated  that  the  cash  School  commissioners  for  vill- 

nanee  Commissioner.  ,l)roceed.s  will  be  used  by  the  aae  of  Lavaltrie.  Quebec,  have^ 

C!anadian  National  Railways  to  D)  La  Ranqiie  Cana*j 

letiay  tempnrar.v  interest-bearing  'benne  .Nationale  and  Credit-Que-i 
capital  ad\'ances  from  the  govern-  bee.  Inc.,  an  issue  of  .$80,000 
ment  and  for  capital  e.xpendi-  '  >venty-yea r.  3-3'')-4  per  cent 
ures  of  the  companv.  .-erial  debentures  at  a  [nice  of 

_ _ _ _ _ _  :98.21  for  $41. .500  of  3',s  of  19.55-56; 

Bufferfly  Hosiery 

In  amiotincing  declaration  of  the 
semi-annual  dividend  of  .$3. .50  a 


The  issue  consisls  of  about 
.til. 000, 000  of  3'.»  per  cent  deben¬ 
tures.  due  serially  December  1. 

195.5  in  1964  inclusive  which  has 
been  sold  privately,  and  $1  1,765,- 
000  of  3 '2  per  cent  debentures 
due  sei'iall.v  December  1,  1965  to 
1974  inclusive  to  be  sold  iniblic- 
l.v  at  a  price  to  yield  3.5  per  cent 
to  3,61  per  cent. 

Public  offering  is  to  he  made 
hy  a  syndicate  headed  by  Wood. 

Giindv  Co,  Ltd.  Proceeds  of  the  , 

debentures  are  for  expansion  of  directors  of  Butterfl.v  Hosiery  Co. 
miipicipal  services  and  for  r''-  I.dd.,  ga\e  notice  that  no  action 
funding  $2,940,000  township  of  taken  on  common 

?rarhornugh  debenttires.  j  -i  1 

_ ^ _ _ _  I  company,  dividend  o 

!  would  normallv  have 


S24,000  of  4's  of  1965-74.  On  this 
easis  not  cost  of  borrowing  to 
commission  is  4.119  tier  cent.i 
Provincial  Secretary  has  giien! 
on  preferred  stock  of  com-  a  grant  of  $40, 680  for  the  loan.  I 


pally,  pa.yable  Decem'per  31st, 


C.  C.  of  C.  UrgGS 
An  Early  BudgGt 


STK  ANNK  DKS  MONTS,  S.C.  , 

School  commissioners  for  iiar- 
.--h  of  Ste  .Anne  des  Monts,  Qiit- 
stock  ofl  jec,  have  awarded  to  Credit  Ang- 
in  which  .o-Francais  Ltee.  an  issue  of  $48.- 
500  fiftecn-vcar,  3-4  per  cent  serial 
been  i>av-  ^  ,,f  07  59  for 


■york  observers,  as  a  matter  of  fact,  have  been  showing  more 
and  more  optimism  with  regard  to  the  outlook  for  195.5  as  the 
year  draws  to  a  close.  Reports  accumulate  of  further  improve¬ 
ment  in  statistic.s  of  production  and  general  business;  and  atten¬ 
tion  is  drawn  to  such  bullish  indications  as  relative  stability 
in  wage  levels;  increasing  trend  of  workers'  productivit.v;  and 
Stable  commodity  prices. 

The  prosiiect  is  seen  of  busine.ss  activity  in  the  United  .States, 
during  the  first  half  of  195,5  at  least,  being  well  in  cxces.s  of 
that  during  the  corresponding  period  of  last  year. 

Margin  of  profit  i.s  rising,  with  an  accompanying  favorable 
trend  in  the  level  of  corporate  di\idends. 

Admittedly  the  business  iiicture  in  the  United  .States  and 
that  in  Canada  are  not,  at  this  lime,  parallel.  More  than  a  few 
of  our  major  industries  are  facing  special  problems  in  tbe  way 
of  competition,  both  in  the  export  and  domestic  markets.  There 
is,  however,  one  angle  that  is  worthy  of  consideration  in  this 
regard:  which  is  that  an  improvement  in  business  across  the 
border  should  lighten  Ihe  competitive  problems  of  a  least  some 
Canadian  industries. 

5'ear-end  dividend  decl'iralions  b.v  Canadian  cortiorations 
indicate  that  there  is  no  e\idence  of  any  great  pessimism  among 
industrialists.  There  have  been  some  tinfaxorable  divideqd  de¬ 
velopments,  such  as  the  omission  of  the  Monarch  Knitting  pre¬ 
ferred  disbursement  and  the  Butterfly  Hosieiy  di\udend.  In 
the  light  of  conditions  in  the  textile  industries,  howei'er.  such 
developments  could  not  be  unexpected. 

On  the  other  hand  we  have  had  increases  in  regular  dividend 
rates  on  Foundation  Company,  Gypsum  Lime  and  Canadian 
Breweries;  larger  extras  b.v  .Macla.en  Po«er  A:  Paper  Co.  and 
Quebec  Telephone  ha\’e  also  brightened  the  dividend  picture. 

Broken  year  annual  reiiorls  ha\e  presented  a  mixed  picture 
of  operation  results  for  the  current  year  but.  by  and  large, 
an.v  marked  decline  in  eainings  nas  been  shown  in  industries 
that  are  subject  to  special  problems.  .An  indication  of  what  is 
happening  in  the  heavy  industries  is  provided  by  the  annual 
report  of  Canadian  Car  N-  Foundiy  Co.  which  was  released 
this  week.  .Although  it  shows  a  substantial  gain  in  operating 
profits  and  in  net  earnings  over  the  previous  year,  directors 
state  that  the  backlog  of  nusines.<  at  the  end  of  the  year  was 
considerably  smaller  than  that  at  the  beginning  of  the  year. 

The  past  week  was  more  or  less  featureless  insofar  as 
concerns  Ihe  mining  group— aside,  of  course,  from  the  specula¬ 
tive  penn.v  storks — and  also  the  western  oils. 


BONDS 

MONEY  &  CREDIT 


The  volume  of  trading  this  weck| There  were  comparable  inrrease.s 
-bowed  substantial  improvement  I  in  the  longer  term  issues  and  the 
III  contrast  with  the  iiast  several !  movement  as  s  whole  should  be 
weeks.  Both  the  short  and  rneditimlread  together  with  the  Treasur.v's 


refunding  operation  scheduled  for 
December  15  of  $17,3  billion  of 
debt.  It  is  expected  that  a  little 
period  of  indigestion  will  follow 
this  mammoth  refinancing. 


term  list  were  quite  active  ano 
prices  were  up  generally  through 
the  list. 

The  2'4S  .IuI.v  56  iiiqirox'ed  b.v 
5  cents,  the  2s  57  rose  15  cents 

and  the  3s  66  were  up  '.1.  Longe  ■  -t*  ❖  ❖ 

term  issues  to  he  up  were  the  In  the  Utility  list.  .Algoma  (>n- 

\V.  LLOYD  CRAIG,  retires. •iila-"' I'’’'  J'ts79  both  of  tral  .5s  59  dropped  slightly,  while 
live  of  the  province  of  British  which  wer.'  b.UIer  by  Bell  Tele|ihone  remained  in  good 

Columbia  at  Ottawa  during  the  |),,iiHs  ueie  I  demand.  .Some  interest,  was  shown 

war  years  and  formerly  inesidciU;  'io\uniai  poncts  u.ic  -'low  „ 

of  the  Vancouver  Grain  Fx-  again.  The  Ontario  list  merely''”  J^.s  70  at  81.  B  G- 

change  has  becon.e  a.ssociatedj  „  f,,,,'  !  Electric  4'',s  77  and  79  were  rea- 

with  H.  ,1.  Bird  A-  Co.  Lid.,  Van-|  ^  change! ' 

of  in  the  Qn.’ 
maud  was 

Brunswicks  wiue  not  aetiv<',  and| 

lemphasis  eoiitiimed  on  ine  high : volume,  hut 
.  out.on  bonds,  especially  the '3 I”  '*''’-* 

slill  ha\e  not  re-  number  of  other  indu5- 

I  wiiieh  tliev  po-.' w  ere  aetive,  ineluding  Dosco 
lo  the  recent  3'.i' 


coiivcr,  member 
men’  Dealers 
’Canada. 


:  of  the  Invest- 
.Association 


jGypsum  Again 
Ups  DividGnd 


although  good  de-i‘”  f'-”'”  Kf''-  Vork  buy- 

for  Ihe  3-,s.  New "  aPPf’fi'ffi  as  if  .someone 
I  was  caught  short.  The  ne.*’  CPR 


.\'o\a  Scoiias 
gained  Ih.  zi| 
sf.-sed  [i.'ior  1 


j  Directors  of  Gyiisum.  Lime  and 
I  .Alahastine,  C,anada.  Ltd.  declared 
during  the  iiast  week  two  quarter¬ 
ly  dividends  of  60  cents  a  share 
on  capital  stock  of  company,  pa.'- 
able  .Alarcli  1st  and  June  1st.  1955, 
to  shar.'holdcrs  of  record  Fcb- 
Iruaiyv  Ist  and  May  2nd. 

This  represents  an  incrca.-c  in 
till'  dividend  rate,  which  has  iiccn 
paid  on  quarterly  basis  of  .ill  cents 
,3  share  which  has  been  distrib¬ 
uted  since  March  1952. 

1  No  div  idends  were  (jaid  b.v  coni- 
[lany  during  tbe  years  1932  to  1946. 

;  Dis.ributions  aniounling  to  till  rang.'  Iroin  Hit 
cents  a  share  were  made  in  1947; 

$1  in  1948:  $1  plus  25  cents  extra 
in  1949;  $1.40  in  19.50:  and  $1.60  “P  -'haiiily  Iroiii  .90  to  1.03.5 

in  19.51.  -  — 

I  For  fi.scal  year  ended  Nov. in-  .M  .\(  ■|„\  |;  K  \  l-.^ys  l-wrisi 
■her  .'10th.  1953,  company  riqio.t.'il 
net  earnings  after  all  chargo.- 


4-.  Canadian  Chemical  i'lS,  B.  C. 
Forest  5s  62. 

i  .... 

One  thing  imiefl  Mljmit  |iroviu-  *■*  *■*  *•* 

ials  thi4  .veek  was  a  rclalivelv  preferre-f 

trong  demand  lor  the  verv  short  f'”'”"'”.''’  3nnounc’^d 

.sues  -  iho.se  matiiiing  in  1,  and  a  number 

II'  ,j  ve.ir--  I”'  i’^-'ties  are  close  lo  the  market.. 

...  ...  .Saskatchewan  has  called  for 

'Th.-re  was  a  slight  tightening!  •’’'7  P'^P 


cent  debentures,  to  be  dated  .lan- 
uar.v 


ill  the  U.S.  market  Hus  week  willi 

call  money  moving  into  the  l-l'^u”"'-''  maturing  in  20 

1-1 '4  of  la-I  wee'-  City  of  MMnnipeg 

■'i.  ld  oil  90  day  treasiiri.s  million  of  1-20  .vear 


equal  to  $3.67  a  share,  which  rep 
resented  a  sulistantial  iinprov.' 
ment  over  (ueceding  year's  earn 
ings  of  $2.57  a  share. 

Canadian  Breweries 


serials  lo  Wood.  Gundy  at  99,956. 
Tlif  cou|).in  is  3'2. 

Metropolitan  Toronto  ha.s  sold 
of  -Alaclar.-n  I'l.wer,  a  $'26.1.5.5.000  i.s.sue 

.1. 'dared  during  the  of  debentures.  Tne  part  sold  ron- 
of  .'U-s  maturing  1955-64  and 


!  Declaration 
week  by  directors  .if 
!  Breweries  Ltd.,  .if  a 


Dll  cclors 
.V  Pa  tier  C 

,>as;  week  an  extra'  dividmid  of 
eeitts  a  share  on  slock  of  com¬ 
pany  in  addition  to  the  .jiiarterlyi 'bf  long  terms  are  being  offpr»d 
...slribution  ..f  .50  cents  a  share  t  to  dt'alers  in  the  3..53  to  3.59  rangs 
both  r.-giilar  dividend  and  extra 

■  re  i.ayabl.'  Decemb.-r  28th  loj”'"  Ottawa  awarded  a 

.  ,  -harcholdcrs  of  record  December  $-13  million  issue  of  serials  to  R. 

uiirin^  j;{jq 

Caiia.liaii  am  ..v.n,  ..  . . .  ..  . . :  ’'m  Bank  of  Nova 

quarterly 


ly  have  been  paid  . 
slock  since  .Inlv  1953. 


common 


The  exeeiiHve  eoiincil  of  The 
Oanadian  Chamber  of  Commerce 
has  urged  Finance  .Minister  H.ir-, 
ns  "lo  bring  down  the  budget 


b-'iitures  at  a  price  of  97.59  for  eoneerns  me  mining  group- asioe.  01  eoiu,-e.  110m  me  speeuia-  Dividends  have  b.-.'ii  t.aid.  .-inee 
able  at  this  time.  Dividends  at  s.:i3. .500  of  "  s  of  1955-59  and  $15,00(1  penny  stocks — and  also  the  wr.-|ern  oils.  .lanuar.v  1951.  on  an  interiui  ba.-i-’ 

rale  of  10  cents  a  share  quarter-  '  I  ^  of  1960-69.  On  this  basis  net  _ .  .  _  —  .  -  - —  —  -  ,o‘  25  cents  a  share  for  H.  ■  Hr-' 

cost  of  borrowing  to  commission  three  (tiiarters  of  the  vear  w.tli 

1;  4,342  per  cent.  A  grant  of  $30,-  |  ^  m  a/  ' final  dividend  in  rel.i'ion  1.. 

600  has  been  given  for  the  loan  f  fTl  f*l  fi  I  If  OM  AAnn  otierating  results  for  the  p";  iml. 

Present  eirenmstan.-es.  it  w  1-  !>>■  Pnoincial  Secretary.  w  An  extra  of  75  cents  a  .--lia..'  wa.- 

siated.  di,  not  justifv  imtiosing  -  ^  f  ^  liaid  m  1951  and  50  cents  a  siiaie 

further  strain  on  ihe  resoiircs  .if.  TOWN  OK  CO'TK  S'T.  LUC  Nt00l  LOnirOCfS  lOT  LJOSCO  I'” 

the  comiiany  through  the  declar-  T.iwn  of  Cote  St.  Luc.  Quebec.  It  is  pointed  .lut.  in  aiiiU'Un.'l-i  t 

early  as  possible  after  Parlia-  "'ion  <'f  a  dividend  which  has  n.it  has  award.'d  to  a  syndicate  com-  - -  the  quarterly  payment  of  31  , 

rnent  convenes  in  the  now  vear  "  b.-eii  earn.'d.  prising  La  Bani|ue  Cana.liennc  -..,,0 ;  ,t  "H,.-  nf  Wahmalto  uierease  Hi.'  eanieiv  o'  our  "  ■''bare  .in  January  3rd 

1  le„e,.,>M,'  -iae-d  I'.'S  u  111  pt  io  ii  . .  f  CM.  iiioi  I  d  i  \  i  -  N  a  Hoii  a  I  e.  C  red  i  t -Quebec.  Ill',  .lub-lanti,.!  s,4i.'.-,  ^  I  '7, ’"7  '  J  next,  that  dir.-ci..rs  lia  ve  d.'cided 

K.  O  R  'I'h  ua  m  O  P  F  V  c  ^ ,  I  ''  J  0  •  o^  fdoe.  a  H^e^^  e.stablish  tbe  dividend  on  a 

ehaHman  he  Can-^dm.Lh.Vm  improv.-  Morgan.  K.'.iipf  &  Co.  Ltd  .  an  IS-  bir  Dominion  Steel  and  m  l  pi  ..duct  and  eiiahlc  lis  annual  ba.sis  ..f  $125  a 

Cfs  eveei  H ve  COM  C't  aiV  •  w  e  "'e  earnings  of  the  .-om-  sue  ;-f  $471,000  iw  enty-year.  3'2-4  C'""!  Corn..  Ltd.  wer.'  ammunced  '  “  ,  i''"  '^hare  with 

hn  .  oxrcUtJvc  cnuntil,  .aici,  u  l  . ,  ,  ^  ,  . . .  diiriMii  Iho  past  u'ork  by  L.  A.  futiiio  of  Haljana  a>  one  of  In:'  tion.s  ijf 

F.irsvHi.  QC!.  corporation'  pr.'sid-  important  ir.in  ore  producers  of 
('lit.  in  a  rele.ise  which,  he  point-  the  w-eslerii  world, 
net  cost  of  ed  out,  was  dielaled  by»  rumour-  "This  rail  order,  in  itself  Hi 


extra  o  .>0  c.-nis  a  share  . 

.  .  -  paid  .III  the  slock  along  with 

dividend  Of  31'4  cents  a  ■'b"'7'  regula :  distribution  on  Seplem  her  _ 

lo?)  co?iipiuiy  s  slock.  ig.<f  hpnr-..  •!  .  i 

!.lamiar,v  3rd  to  .shareholde:  s  of  TKI.KIMIONK  KXTKA 

■record  December  6ih.  establishes  blared  for  current  vear  to  .$''75  a'  "f  Qneher  Telrphene 

the  annual  dividend  rate  on  issue  -hart.  No  extra  was  paid  .m  ac-  din  ing  the  cast 

,il  SI. 25  a  share.  couni  o!  1953  .qieiations  and  total  ''‘•'ck  an  extra  dividend  nf  2.$ 

distributions  for  liial  y^'a r’ m 
.mounted  to  $2  a  share.  uiddition  to  the  regular  qiiarterlv 


Canadian  Dollar 
Quofafions 


.ViMional  .Selhin  it.iU's  ai  at  N.h.i 

(Siip|>(ic4|  h\  Hunk  itf  .Monirral) 
Rate 


qiiai’li’i'ly 
c-fiits  a  sita 


distiil>ii- 


Zeller's  Calling 


C-Ov  (‘utienoy 

.W’AA'  '‘tnk.  (IhIIh'' 

1.4>n(i  .'M.  ucr  p<aititl 
Hlockfd  Sleiiiiii:  Bid 
A.'kod 
j)ci  fiorin 

B()iiiha\  and 

C'akaitta.  pci  riipf'f 
Hr.  VV,  Indie-,  pr  i 

iM  o\*er  placed  u’ilh  t»iir  Sydney  ■  Bins.';*!-,  pc-  fianc 

plant,  is  of  such  volume  as  will,  Zeller's  Ltd.  aiinounees  .■ailing  n'’,n‘g'’"Kon'7  ’^Irr  ^'ri'nlY 
Hie  loan.  He  had  just  returned,  the  D(.sco  ''''Hh  other  businc.s.s  which  ought  of  .nitslaiidiiig  6  per  cent  $2.5  |)ar  Kaiaclu,  ’pT-', 

_  president  said,  from  a  trip  to  Eng-  1"  be  forthcoming  from  time  to  and  5  per  cent  $25  par  preferred  Oslo,  per  krone 

!  .'HIII’HIIAW  .SCIHtOI.S  land  and  Germany  where  he  im't  absorb  the  capacity  nf  a  .-hares  foj-  redemptmn  Deeemixr  s7','.k'hnT.n 

'  School  commissioners  for  -Shi;)-  reincsentalives  of  the  steel  itidiis-  >hift  operation  of  the  ra.l  28  at  $27..i()anri  $26.25.  restiectivcly,  .svdnrv 

■  ■  mill  for  nearU  "  '  .  ■' 


. . . .  .  . . .  .  with  confidence  to  Hi. 

said,  ...  ,  .  , 

have  noted  with  interest  and  ap-  P’'''  ^'''”'7';''”'.’  ‘^7 

proval  the  steps  which  v..u  hav.  ^ .''‘'a''  '"  ’3  empany  r-'iiorted  price  ol  9a.H(l  tor  .$198.(I(H)  of 
laken  .since  assuming  the  port-  ''an'ings  after  all  charges  and  of  19.).i-64  and  $273.(111(1  of  4  s 

folio  o-f  the  Einance  Minisirv,  to  prelerred  dicidonds,  equivalent  1965-,4.  On  this  basi.-  . .  -  -  -  -  largest  sumle  meee  hos’n  •  r»  /  J  ri 

.•rpcpd  up  rompilation  and  review  to  «1  cents  a  share  on  common  boriowing  to  municipalit.v  is  4.3,1  relating  to  the  biisuu'.ss  of  '7,.' udih  i.Mr  Preferred  SHareS 

r.'  the  estimates.  We  hope  tint  stock.  whi.Ai  eompaied  with  1952  per  cent.  On  close  bidding,  loin-  corporation  which  have  been 

•his  presages  the  bringing  down  earnings  of  50  cents  a  share  on  other  tenders  were  submitted  for  circulation 

oi  the  budget  at  an  early  date,  common. 

■  It  is  the  view  nf  our  nigani-  . .  . 

■/anon,  which  wc  have  ''xPi'”-^5cd.^Q„g  Kin't'o 

on  pi-r\-ioiis  occasions  lo  your  pre-  3 

drcpssors,  that  such  action  h’l-  Q |y|  | ^5  Prcfcrrcd 


$ll  I'T 


r'istribution  ..f  25  cent.s  a  .sha-e; 
ooiii  dividend  and  extra  are  pay. 
able  .lanuar.-  Isi  19-55  to  holders 
ol  record  Dcc.'mbei  lOth  next. 

These  disbursements  hiing  total 
■laid  01  (i.-clared  on  aecoiint  of 
1954  o|)cralions  l.i  $1.20  a  shar®. 
■  ..liieh  coiuiiares  with  40  rents  a 
l.hare  paid  on  aecoiinl  of  195.4. 
|Last  y.'ar  two  s.'mi-annual  dii'i- 
(lends  of  20  cenl.s  a  share  .voi-e 
|iaid  ,111  the  slock:  this  year  a 
‘(|iia rierl.v  di.slribulion  of  20  cents 
la  share  was  made  .April  Isi  an.d 
|;i.i.vments  of  25  cents  a  share  July 
'si  and  October  Isl, 


.29.51 
.t.’iig 
.002  H 


a 'nted  hii.sincss 
greater  certainty 
ahead." 


o  plan 
for  lh(; 


shaw,  Quebec,  have  awarded  to  nv  in  both  countries  for  discu 

(iih  . . .  ■  Rcnc  T.  Lcclcrc.  Inc.  an  issue  sions  regarding  future  sales  of 

year  Tiironto.-  Directors  of  Monarch  of  $45,000  fiftccn-.vca  r.  3-4  |)cr  i,-nii  ore  from  the  corporal  ion's 
Knitting  Co.  Ltd.  at  a  meeting  cent  serial  debentures  at  a  pritw  niine.»  at  Wabaiia.  Newfoundland, 
during  past  week,  decided  that,  ot  97.74  for  ,$36, 500  of  3  s  of  I9.i5-  •j'l.,,,  present  eontracls  for  the  .-ale 
.A.'4.'«'N  '''ow  of  the  conditions  which  64  and  .$8,500  of  4's  of  1965-69.  On  ^.p  ,,,  Ri-itaip  apH  Germany 

continue  to  affect  this  companv  'his  basis  net  (’ost  of  borro  ving  j.,p  pointed  out  .would,  in  the  n 
.  ,  .  and  olh.'rs  in  Hie  textile  Indus-  lo  commission  is  4.039  per  cent.  ,  ..ip,,.,:,.  terminate  at  the  cl 

rep.ir  ed  by  R.  N.  Barrett  m  hi.-j  ,,.p  ..  .,,p  q„arterlv  dividend  ■•'-  g’'H'n  of  .$26,460  ha.s  'oeen  given  ,,p  hipp 

Pi-.'Sidentiaf  andress  to  Ibe  aninial  f,,..  ,i,p  1,,^,,  ^y  ihp  Provincial  ,■,  7:"-,.-':, 

meeti.-ig  of  the  Investment  C  'lun.sel  ,'p,.p„pp  shares ‘whieh  would  norm-  Secretary. 

A.-sonalion  of  Ontario  held  in  ^,p  pavahle  on  .lamiary  l.st,  - 

Toionto.  19.4.5,  would  not  be  declared.  l..\COI.I.K  VII, I. .\( 


three  years. 


INA  I..4  TMI;N"I  COUN.'lEI, 

Aneiher  year  of  progress  was 


111.' 


.A  number  of  important  toiiie.-  Divid.'nd--  o 
were  ni,seu.s.sed  at  the  m.'eting  in-  _,,,.,,.p,  ,,.,yp  ,^pp,, 

eliidi.ig  the  issuance  of  quarterly  pavm.'iil. 

ii-p.iils  hv  Canadian  corporations.,  _ _ _  _ _  • _ 

tax  exemption  regarding  pension  a  I  k.1 
plar.  contributions  b.v  solf-em- .  Afig lO- N OTWGg  la  11 
iloye,-|,  and  tax  credits  on  inv.'St-j  Announeemeni 
nieiil  income  nf  non-paying  spoti.-e. 

Officers  eIccWd  for  19.55  were:  ^  ^  ^ 

p-psirienl;  J^  K  Ogle,  ^al  meeting  of  sharetmlders  on 

As-iciates  Lin..  v.ce-pi  esident.  p.ppp,„„p,,  ,7  ^ypjp,,  ,p„p  p,,,^. 

■ideraHoti  v.'ill  be  given  to  alter- 
ng  the  eom|)any',s  capital  strtic- 


season  of  1956. 

British  customers,  he  said,  ha-.-,' 
now  agreed  to  ext.'iid  their  p.es- 
ent  eontrael  for  1.00(1.1)061)  Ions  a 
vear  for  the  five  years  following 
'll),56. 

The  German  mills  have  ’iieri'a-- 


Financing  By 
i  Pembina,  P.L 


7.\\v 

KO|{  \\  AKIIS 


kiona 
nPr  poiinci 
prr  fianc 


plus  accrued  dividends  finni  Nev 
e??)bej’  1.  1954.  Total  eost  of  rv 
deniption  will  be  i  s— huviho- 

At  a  special  ineeliny  held  last  ,, 

,  .  I  ,  I J  _i  I  p  to  I  inf)n?h  f  !at 

week  sioclAlioIdci'S  apprt)ved  ere-  \  ^  inonih>  Flat 

ation  of  100. OIM)  shaies  of  new  4*j  2 -:i  tnonth.  Flat. 

.S50  pat'  cmnulative  re-  ’  each  AddutonAl  jnonth 

up  i«»  k  mouUii. 


I'!' 


Off. 'ring  was  made  this 
);■  .Neshitt.  Tlmmson  .A-  Co,  Ltd 
iiid  Wood.  Gundy  A-  Co.  Ltd 


common  Village  of  Lacolle,  Quebec,  lia.- 
'd  since  awarded  to  Morgan.  Penf  A-  Co 

I  Ltd.  an  issue  of  $4.5.000  ten-yeai  .  .  ,  .  ,  j 

per  cent  serial  dehenturcs  ''<1  'i'e  quantity  to  be  lake.,  unde 

at  a  price  of  98  09  for  $27..500  of  'hc'i'  eoniraet  during  19.i.i  fror 

,','2's  of  19.5.5-.58  and  $17,500  of  3's  500.000  to  750.000  ton.s,  and  hav 

of  19.59-64.  ()n  this  basis  net  cost  asked  for  an  option,  open  iinti 


mable  preferred  slock.  It  w 
i.-laled  that  proceeds  from  sale  of  '  — .xnilin;: 

these  new  shares  were  to  be  used  H|)  to  l  ni.iniii  '«■,  iiiernmm, 
'k  III  prov  ide  additional  capital  f,ir  .'.'g  piemuim 

Of.  J  ,  niotiih-  *b',  prrmMi. 

future  expansion  and  to  redeem 

the  six  and  five  per  cent  piefer- 


sues. 


Ottawa  Redeeming 
$545  Million  Bonds 


Sterling  —  .Vdininiit: 
1  nu)rUh 


|r.  moptn.*; 
'•i  jnopih.N 
fi  numths 


Airg"(^  .'N.'irvveglan  *Holri^'’f  borrowing  to  municipality  is, -March  31st,  19.5.i.  on  1.1)00.000  i""-'  ,;7n\'.‘f  U’',  pe.^'c 
1.  of  the  ealling  Ilf  a  spe-  per  cent.  oHered  to 


I, con  Frazer.  Leon  Erazer  and  .A 
>oriates;  secretarv-treasurer:  D.  P 
Tnomas.  Rabson's  Canadian  Re- 
,101-1.-  I,td.:  all  of  Toronto. 


Hr 


I  million  o  bonds,  debentures 
.md  iircferred  slock  of  Pembina 
Pi),c  Line  Ltd. 

Of  an  issue  of  $7.5  million  lirsi 
mortgage  bonds  $3,5  million  of  4'! 
per  cent  serials  wa.s  sold  to  in- 

.-Htutional  investors  and  $4  mii-  Ottawa.  --  Announcement  was, 
cent  17-,vear  bonds  made  here  by  Hon.  Walter  Harris,  i 
,,  .....  ...  the  public  at  tiar.  Minisie-  of  finance,  that,  m  ari-l 

•''*'7  Als  '  publicly  offered  were  $2  mil- oiti.in  to  Hie  issues  previously  1 

'TOWN  OK  KOXBOKO  every  reason  to  believe  that  this  '.m,  eym  sinking  fund  called  for  redcmiition  on  Deeem-  w. 

'Town  of  Roxboro,  Quebec  has  option  vvill  be  exercised  before  series  ".A  ",  inieed  at  '.4e  Is'  totalling  $88.2  millions,  'fhir-.riav  . 

awarded  to  Credit  Anglo-1- ran-  its  expiry  date.  oar:  and  $15  million  of  five  tier  Hie  government  will  also  tiay  off  I-'ridav 

eais  Ltee.  an  issue  of  $41,66(1  Slcel  Coiili-act:  ' 


prcmnirn. 

1/lii',  pii'minm  cflop  adriilional  month 
ii|)  In  8  mnn'li'i. 


6c  premium. 

5/ ; 6('.T /'tar  premium. 
'..-■-■’aC  pirmiiiin. 

9/ IHc  ■  t;'./ 16c  prcmnim. 

Ic- 1 '  .ic  pi  cmium. 

.Vonn  rate 

ales 


1956.  There  is 


Mci'ling  will  !).'  asked  |.i  sane-  H'enly-yea r,  4  per  cent  serial  de-  .Since  his  return  lo  Canad.i,  preferred  slia 
. . .  -  I'pni  a  reduction  in  authoVized  bcnturcs  at  a  price  of  98,19  On  pr.'sid.'iil  .said,  Do.sco  had  been  7  .  iced  at  |)yr. 

FOUNO.ATION  CO.  OIA  IDKNO  capital  from  .501), 660  no  par  basis  net  cost  of  borrowing  able  to  eoiifirm  the  sale  to  Bn-  -pi.c  first  per  cent 

Direrlors  of  Foundation  Co.  of  .-j.ar.'i  to  44.5.060  no  par  common  ntonicipality  is  4.20  per  cent,  fain  of  10,000  tons  of  billots  from  y.-jH  cany  a  bonus  of  Hv 

Canada  T.ld,  declar.'d  during  the  ..har.'s  and  change  ('.■icli  of  such  ,  "  - .  .  .  I'OO'  Sydney  mills.  of  common  stock.  $5  par  value. 

pa'd  week  a  quarterly  dividend  445,000  no  )iar  shares  into  shares  ,,  'I'OAVN  OK  I.K.MOA'NK  "Before  my  departure  for  Fur-  vith  each  $500  princiiial  amount 

of  17'2  cents  a  share  on  capital  ,  |  $2  80  fiai  .  Furlli.'r,  it  is  tiro-  'I'own  of  LeMoyiie,  Quebec  h  .s  —  ),y  continued,  ‘'our  sdeel  of  debentures,  and  the  preferred 

-toek  nf  company,  payable  .lanii-  posed  that  HiLs  total  of  445,(100  awarded  to  Rene  T,  Leclerc,  Inc.  deparUnenl  were  negotial-  shares  will  carry  a  bonus  of  one 

ary  21st  to  shareholders  of  record  .hares  .$2.80  |i,-ir  be  inereas.'d  lo  i-'-sue  of  $165,000  t weiit.v-year  with  the  M.-.xican  Baeific  Rail-  -hare  of  eonimon  stock  with  cacti 

Deeemher  31st.  Hi  new  loHil  of  two  mlilioii-  aiith-  3-4-4''4-4'-!  per  cent  serial  debe^i-  wavs  for  a  substantial  order  of  prelerred  share. 

This  represents  an  increase  inmrized  shares  by  the  crealion  of  tm'c.'  at  a  price  (if  98, 22701'  $27  -  y,,ff  track  fastenings,  Piir|)ose  of  the  issue  is  to  fi- 

(he  annual  dividend  rate  on  stoekiati  additional  1.555.000  common  of  3's  of  19.55-.i9:  .$3.5..>00  .if  4s  -'I'hese  negotiations  have  been  ‘lance  the  cos:  of  acqui,iili.)n  and 

tn  70  cents  a  share  from  the  60, snares.  of  1960-64j  S^.i.OOO  of  -I'l'.s  ofJOtD-  y,,,n.h|(ic(i,  and  Dosco  is  now  roll-  ‘•'o.  ittlcHng 

rents  a  share  whicti  has  prevailed  Stockholders  will  also  be  asked  69;  and  $57..500  of  4'2's  of  1970-74 

•  inep  .lannar.v  1952.  .An  extra,  of  lO  change  the  name  of  the  com-  On  this  basis  net  cost  of  borrow- 

I'lany  tn  Anglo-Scandina vian  In-  iug  lo  municipalit.v  is  4,467  pc 


ccn.  ciiiiuilati ve.  redeemable  first  ..u:  of  cash  balances  on  Dee.-'m- 1.).”’!/'; 


lo!  f..s. 


96 'r 

(1,  ;  -..i 


$50  par  valiie.  Per  15:h  the  2'.  refunding  l.ian 
issued  .km.'  15Hi,  1950  and  th.' 

debentures  'I',  loan  issued  .November  1st. 


F.S.  rloll^u; 

fivrri  h\ 
F>k ,  oj  f *1 
Pfi  25/52 
Pfi  27/52 
Pfi'^A 

9fi  29/52 
Pfi  2P-52 


i9r>2. 


\f  rf'nt;;  p  sham  was  paid  on  slock 
in  April  of  last  yrar.  jvoslnirnt  f’oip.  of  C‘at\ada 

MARKET  AVERAGES  AND  VOLUME 


cent 


the  cons' riiel  ion  of 
tie-plates,  etc.  on  an  ‘"'e  fi'om  the  Ptmi- 

175,000  net  Ions  of  rails  Beld  1..  Kdm.mtim  a  dis- 

...  taiu-e  of  atipr.-'ximately  .2  miles 


The  amounts  of  these  issues 
wer"  $395  million  and  $150  mil-| 
lion  respectively.  Both  issues  ma- 
iire  Dec.-mber  15lh,  1954. 

INVESTMENT  COMPANIES 

.SupplicH  by  McCiiai?  Bros.  Inc. 
November  25rri.  lf).>4 
Uivs  Paid 

1P5.5  (Crnl')  P.id  A=krri 


M5  2P  ;i2 

B.nik  nf  —  ll.Ue  for  (inld 

I  f  atwau?  ioi)'< 

A'-'i  ?<M  \\  <M'k  nulins  Novonilirr 

27r|'  .15  «!).:125 

_  J  _ 

MOKK  .\KHIIU  SII.XKKS 

Ahilil)?  Powor  Co.  Ltd. 

(.dvisr.N  that  an  additional  2.5.000 
•  naj('.«  <»f  comninri  .<\ovk  wpit  i.s. 
.'Urd  undri  opiinn  aeirrmrnt  in 
,a\-or  of  .xrnioi'  rxrculivrs.  Tho’-r 
a  IT  5. 70.'!. 402  .sha  it.'?  outstanding. 


Co>crnmenl 

and 

CorpoTalion 

Scciirilies 

Enquiries  Invited 


A.  li.  Amos  &  Co, 


I.ImKpd 


Biisinrss  Esiahlisbed  1S89 


MONTREAL 

TORONTO  WINNirES  VANCOtIVER 
VICTORIA  CALGARY  NEW  YORK 
LONDON,  ENG. 


'Affiliafe'tl  Fund 
Balanced  Fund 
( ’ana  Furi(i 


MONinFAL  STOCK  EXCIIANfiF 


I’lil. 

1  lfi.fi 
llfi.fi 
1  lfi.7 
Hfi  5 


N'oA  Tfnbrr  25 
N*r\\  rmhrr  24 
.\’r»\'rinbrr  25 
.VoAnnbrr  .?fi 
N*r)\Tinbrr  20  ....  IIR.I  2i 

N’oi’rmhrr  .50  115  0  2! 

C’hancr  for  wrrk  0  7 

1051  Hich  .  llfi.R  2: 

105t  I.nw  .  02.4  It 

TITIinNTO  STOCK  EXCIIWGi; 


Nnv'rnihrv  25 
Novemhr?*  24 
Xnvrmhrr  25 
N’ovrmbrv  2fi 

•N'oKTmbrr  20 
Ko\Tmbrj-  .50 
Chans^  fnr  v\ 
irf.'vl  Hish  .  . 
10.U  l.nw 


Inrt. 

57 115 
575.27 


l.fiR 

574.20 

512.70 


1  0  21 
70.05 
fiB..55 


C’onilt. 

lOfi.l 
100  5 
lOfi.R 
!  07 .5 
107.5 
107  5 


R.  M. 

155.55 
1.55.5fi 
157.20 
!57  .55 
157.51 

1 5fi  55 
5.00 

157.55 


YORK  STOCK  EXCIIXVfJR  (How 
INDl  STRI AI.S 


\n\rinbri  25 

No\Tn'>lTf  21 

Nnvrmbp?'  25 
\o\Trnhrr  3fi 
Nr"Tmhrr  20 
NnxTmhr?'  50 
Chansr  for  w 
1054  Hicb 
to.®' 4  Low 


IV’norrnbrr  2.5 
yo'T'rjbrv  ?4 
35 

Vn'TTnhpr  2^ 
■>  o'rmbf^r  20 
.>0 
for  '* 
!'3.M  High 
1934  Low  .... 


Low 

.575. fi5 
552.17 


fin  PI 

fiO  57 
fi1 .05 
fit  00 
—  0  fiO 

5’.J2 


I  ow 
fiO  ''fi 
fio  55 


fiO,  1.5 
fi0..35 
-(-0  5'> 


<lo«e 

552  74 
55  4  fi5 


555. 5 1 
.55fi.77 
f  1.05 


Clo'.e 

fir  fi5 
fiO  fiO 


fio.57 

fiO  7.5 
--0,07 


Hks. 
4  IS  40 
4fi.25 


^  0  50 
•4fi.50 
5fi,15 


W.O. 

P5  5 1 
01  02 
P5  .5  4 
05  51 
05,70 
P2  55 
1  45 
1015  4 
55,27 


Mich 

15101 
1 5 1 ,55 


;  2.54 
155.57 
01.54 


IVi  pers 
lOflO.fiT 
ni>fs.5fi 
111!  .05 
1105.22 
110.V.50 
1101.P5 

1 1  1  Loa 


iirder  for 

:uid  .'it), 430  net  tons  of  tie-plate.' 
and  other  rail  accessories, 

BAGO'TVIl.l.K  SCHOOLS  "  I'be  Hist  .shipinent  on  B' o' 

..j|.  dtr  IS  sriit'dulod  U>  lca\’e  Sydney 

nn  Novcnibro'  5dlh  *  i.uouci  ...  i..'  Ainorifan 

..-I'l  !  .  ..  .a  /  ,  (ileling  the  construction  of  the  ,,iv.'>i.>i  -  .Mot 

I  he.se  fill  v\  ai  d  sales  of  me  an,.  .,j,ii,yriiig  svstem  for  the  Bcnibina  l.cM-iac'  Kimrl 
the  Mexican  rail  order  are  Hie  |j„(.  'Mass  Iiu-e-i  Tr, 

.  .  ,  f'-iiils  of  a  policy  designed  to  pro-  -i-hy  ..jpy  i,„y  will  hav.'  de-  V"'”-''  Acc.  Ed, 

pi  le.'  of  9'2.0.$  for  $S9.IV)0  of  f'”'  "■''  "'P  "''e  Hverv  connections  lo  Trans  Mou.i-  Ry'Jom.-es'of  (.'an 

o.  conliiuiity  of  operations  and  ;ai„  oji  Pipc  Line  Co.,  the  Inter-  Supci  vi.s.'ri 


_ Scluxfl  com  miss  ion  (MV 

Uiiio  of  Bn.gotvillc  h^ivo  awardodj 
to  La  Corp.  do  Prots  do  Qurboo 
'aar?  fifioon-yoai-. 

llH’..;r'i  pop  cont  sorial  dobontui 

at 

3'2*s  of  1955-59  and  $“>9,000  of  4's 


lo^jotbo.  will)  the  nocossary  inv<--t  Fd. 

puiufiinji  stations,  lorminals.  and  u’o!n‘\s<k'>l?h  Inter. 
t/iluM  rotpiisitc  facililios.  and  to  v'eiporate  Inr>t. 
iinance  in  part  llio  cost  of  coin-  Incnme 


50  85 
5,21 
fi.P5 


7  05 
fi  05 
10.54 
7.P5 
4  'iP 
2fi  44 
4.P! 
4  20 
.5  5fi 


'ro7’'i  of' 1960-69!  On  this  basis  net  cost  employment  in  t.vo  of  our  largest '  anivitu'ial  'Pipe  I.ine  Co.,  and  re-l$upei  vr-ed  Gr.  . 
—  T'otis  of  borrowing  to  the  eomniission  oiierating  units.  jrmcrie.s  in  Edmonton  The  ga  Iher- If  •A'"''r 


n  MI  S 

I  «  \V 


150.54 
151.50 
151.25 
!  I  -55 


is  5.496  p(M*  coni.  A  ^ranl  of  $75,250 
lias  boon  given  for  the  loan  by  tin* 

}  *  ro  V  i  n  c  ia  1  See  re  t  a  i  y . 

yfLLoou  l/KrilMIAMK  VTJE. 

I'-mi'n'Ill  Village  of  L'Kpiphanie,  Que- 
S ion  bee.  has  awarded  to  Credit  In- 
.i.949,ni)()  ter|irovincial  Ltd.,  an  issue  of 
4.«n,imii  .$90,000  twenty. year.  3-4-3  per  cent 
serial  debentures  at  a  (iriec  of 
94.7.')  for  .$33,000  of  3's  of  19.i.i-r.I;l 
$.!6,.'i00  of  4's  of  19'i3-69:  and  $30.- 
.■>00  of  .3's  of  1970-74.  On  this  basi.s 
net  .-ost  of  boriowing  to  mimiei- 
liality  is  4.00  per  cent.  Three  other 
lenders  were  submitted  for  the 


The  ore  sales  justify  Hie  ex-|;ng  system  ■■vill  include  approxi- 
peiiditures  made  anVl  tn  be  made  rnatelv  300  miles  of  pipe.  *Di-ii ibiition 


RWiisi  -34  :’n 
(  1— Capital  ( 


TL’.ni'O 


STATISTICAL! 
DEPT. 


l  so  oiir 
for  your 


Hill fl.si^h  t” 
‘Eorosij^ht 


Clos^ 

1  :;o  5fi 
151  ,P5 


152.: 


Tor.  \  oitime 

5,fino.npp 

5,ppn,ono 

5  nin.ooo 

5..  '470  OOP 

5.. 1.10.000 
—  2.30  000 


I .OMflon  $.K 

t7P  5 
17P.? 

150  1 
150.5 
17P  i 
177  7 
—  I  6 


JSSIIC. 

V.W.MHil.VI-. ALLOYS  Ol’TIONS 

Vanadium-.Alloys  Steel  Canada 
Ltd,,  advises  that  .1.  P.  Elkaiin 
;has  assi,gned  his  option  to  pur¬ 
chase  19.800  shares  of  the  com¬ 
pany  at  $.1.00  per  share  lo  Vapa- 
diiim-.AIln.vs  Steel  Co  of  Latrnhe. 
Pennsylvania.  The  nptinn  entitles 
the  new  optinned  to  piirrhasr  any 
nf  Hiese  shares  up  lo  Derember  1. 
il9.i9  There  are  $109,800  shares  in; 
|n-e  treasury  and  390,200  shares | 
'c’Jtsunding  ‘ 


'  J9.i2 

Higli 

Low 

High 

1953- 

Luw 

■54 

1  Doniiniuli  Bureau  of  Statistics)'’ 

.Nov.'’.$ 

Nov. 18  .Nov. II  .N'ov.i  V 

r.Ago 

196.'! 

I6L7 

•’02.9 

l.iR.O 

lO.i 

Stneka  (Tnlall  .  . 

:’02.9 

,$29.4 

522.0 

196.2 

$13.0 

191.3 
491  3 

46:'v6 

397.8 

,i36..i 

360.0 

11 

Machinerv  and  Equipment  . 

391  4 

,i86  2 

464.8 

813.4 

4.1 1.0 

10 

Pulp  and  Paper  . 

813  4 

782  0 

761,7 

73$  1 

I.i.i.3 

1 1  .V7 

160.6 

4.11.0 

10 

E'Inur  .Milling  . 

l.i8  8 

l.iS.9 

160.6 

1.17.8 

1 30  0 

432.8 

340.4 

160.3 

lUi.O 

2 

Oil.s  (Refining)  . 

160.3 

l.i7  9 

l.'i8.3 

156  9 

1 1 5  0 

100.0 

68.6 

380.6 

1 48.2 

2 

lextilc.s  and  Clothing  . 

171  0 

168  7 

160  3 

166.0 

1  ?.'»  7 

181.1 

13.i8 

1.12,0 

1 13.6 

5 

Food  and  Allied  Products  . 

l.i2  0 

l.i0,9 

.i2.i.8 

1 49..1 

145  4 

310  .$ 

2.5.1.3 

.‘V26.$ 

.376.6 

10 

Beverages  . 

.$26,.i 

498  0 

417  8 

I  1 3.9 

lOl.O 

374.1 

263.7 

10 

Building  Materials  . 

374.1 

3.$3.6 

.•'41.6 

340.6 

271  6 

401  7 

338  9 

149  .1 

100.2 

10 

Indii.stnal  Mine.s  . 

149.1 

143  9 

141.9 

131  1 

10  .5  5 

.301.2 

•’60.9 

207.1 

H7.7 

16 

Industrial  .Stocks  . 

207.1 

202.4 

199.$ 

19.3.3 

151.1 

1  .tS  b 

i27.n 

361  (1 

244.9 

•> 

Tran.s-port  ation  . 

318.4 

319.8 

.300  7 

293.3 

2.il  0 

190  9 

162.7 

1 16.0 

90.8 

82 

Telephone  . 

1 1. 5.9 

1  1$.4 

1 14.9 

1  l$,4 

100  5 

l.iO.9 

1  •>  J.5 

I6I.2 

1 29  2 

1  I 

Power  and  Traelinn  . 

1  iS.9 

1  $  4  7 

1.$6  $ 

i$n  9 

1 39  5  1 

177.0 

(66,0 

17.5..$ 

144.0 

1.4 

Lfililirs  Storks  . 

17.$..$ 

174,0 

I7L0 

170.2 

118  1 

n 

•’2,1.7 

161.4 

6 

Bank  Stneks  . 

224  $ 

22$3 

221  $ 

219  1 

176  6 

'Ba  r-:  .A'-erage  stock  prices  1935-39  =  100.  Weight  is  given  to  number  oi  shares  outstanding. 
La^t  revised  January,  1934. 


Giir  Slatisliral  Depailment  keep^ 
volumes  o(  l-e.-iiiijs  .n  that  we  oiav 

look  lia.-k  at  the  past  perlormance  "of 

niain  compames. 

Th  esc  lei-or.ls  are  at  \oiir  rhspnsal 
wlieiiexer  loii  are  wondering  about 
Inning,  selling,  or  h.d.lmg  bonds  nr 
sbaies  III  ail.  coiuparn.  We  can  te|| 
you  aboiil  its  past  earnings,  manage'- 
nieni.  niaikets  and  give  particulars  of 
its  present  po-ilioii. 

ilti  tills  data.  Mill  niav  rvaliiale 
tbe  piospe.-ls  o(  the  l  ompany  and  de¬ 
cide  (oiir  eonise  o(  action, 

U  hciicifr  \  i>ii  iirri/  ini  r^hurnl  fi,ifis!ance 
mile  or  irirphnne  ns. 


'I'ornnltt  Vlftinre,*!  1\  tftp  peg 

Vanenijtrr  H4ltfa>  Sd'n* 

Onf.  Kit'hcr^f  Rf5i.n» 
Fdao'^’.o*'  Cal?2r  Victoria 
LpDdoQ.  Lrig  3  ork  Ch’cAgo 
Lonarr*  En?.  N'ew  Yprii 
ChiViu** 


AVood,  (iiindy 

&  Company  Limited 


i 


4  THE  FINANCIAL  TIMES,  DECEMBER  3,  1954 

Discount  Buying  Disturbs  B 

B.C.  Retail  Merchandising  B 


jtprnprt  aftpp  Staff  Open  House 
I  held  last  year  at  the  time  of  the 
opening  of  the  company’s  li¬ 
st  orey  adidtion.  This  year’s  event 
was  planned  to  give  parents  of 
employees  not  with  the  company 
at  that  time,  an  idea  of  the  sur¬ 
roundings  and  general  working 
conditions  in  the  various  depart¬ 
ments  at  head  office. 

I  During  the  tours  a  brief  descrip- 
ition  was  given  of  the  work  of 
I  each  section  visited.  Afterwards 
Itefrcshments  were  served  in  the 
[company’s  cafeteria^ _ 


Iculating  the  equivalent  volume 
of  neft'  business  as  the  amount 
of  life  assurance  necessary  to 
provide  the  annuities. 


lever,  become  highly  desirable 
assets  later  on  in  life, 
i  I  believe  that  parents  buy  life 
insurance,  in  moderate  amounts, 
on  the  lives  of  their  children  for 
five  reasons; 

1.  Appreciating  the  savings  ele¬ 
ment  in  the  regular  premium 
payments,  they  expect  to  encour¬ 
age  thrift  on  the  part  of  the  child. 

2.  Sold  on  the  ultimate  need 
for  life  insurance  —  particularly 
for  their  sons — they  can  buy  the 
foundation  of  a  future  program 
at  a  remarkably  low  premium 
rate. 

3.  As  the  child  grows  into  a| 

teen-ager,  he  or  she  acquires  thei 
habit  of  making  premium  pay¬ 
ments  and  becomes  familiar  wuth 
the  provisions  of  a  life  insurance 
policy.  Again  not  necessary;  bull 
desirable.  '  ' 

4.  To  a  modest  extent  there  is  i 
protection  against  the  possibility 
of  future  uninsurability. 

medium 


jStandard  Life  Sets 
'New  Business  Record 

!  E  l.indsay  Armstrong,  mana¬ 
ger  for  Canada  of  the  Standard 
Life  Assurance  Co.  reports  re¬ 
cord  new  business  figures  for  the 
year  ended  November  l.l,  19.i4. 

The  total  volume  of  new  busi¬ 
ness  completed  in  Canada  by  the 
! Standard  amounted  to  $19.5,440.- 
1867.  The  total  includes  annunitics 
as  welt  as  ordinary  and  group 
life  assurance,  the  former  being 
valued  for  the 


Monufact'urers  Life 
Holds  "Fomily  Nights" 

To  rout  o;  Nearly  600  people 
toured  the  head  ofifee  of  Manu¬ 
facturers  T.ife  Insurance  Co,  here  I 
recently  when  the  company  field 
"Family  Nights”  for  the  parents  of 


ijground.  He  maintains  that,  al- 
Ithough  discount  buving  has  en- 
ijoyed  popularity  in  the  past,  it  is 
now  on  the  wane.  j 

■  Vancouver  department  stores 
jeharge  that  the  practise  represents: 
(another  form  of  unfair  competi-| 
jtion  —  part  of  a  vicious  circle' 
I  that  will  eventually  break  do'wn! 


Vancouver.  —  Retail  merchants 
and  businessmen  generally  in 
\  ancouver  are  alarmed  over  the 
growth  of  discount  buying,  espe¬ 
cially  through  groups  of  govern¬ 
ment  employees  such  as  teachers. j 
The  Vancouver  Board  of  Trade i 
and  the  Retail  Merchants  Asso-, 
Cjation  have  been  hitting  out  atj 
the  trend,  protesting  to  the  groups i 
itWnlved  and  planning  to  make; 
representations  to  the  govern¬ 
ment. 

.lust  what  they  can  do  to  check 
the  practise  has  yet  to  be  de¬ 
termined.  but  businessmen  criti¬ 
cal  of  the  situation  point  out  that, 
carried  to  an  extreme,  discount 
buving  could  undermine  the 
whole  structure  of  retail  business 
in  Canada. 

The  Kamloops  Board  of  Trade 
points  out  that  a  teachers'  co- 
operatii'c  association  has  issued  a 
Christmas  catalogue  quoting 
prices  less  than  the  regular  rcta.l 
iist  at  which  members  may  obtain 
merchandise.  The  bxiard  claims 
that  this  is  an  undercover  attackj 
on  free  enterprise,  even  although 
ii  may  not  be  deliberately  plan¬ 
ned  as  such. 

Victoria's  4f>0  federal  civil  ser¬ 
vants  recently  banded  themselves 
together  in  a  co-operative  pur¬ 
chase  program  under  which  they  • 
expect  to  ’cceive  a  discount  of  5 
to  2.S  percent  in  selected  stores.  1 
Competing  With  Retailers 

Grant  Deachman.  formerly  of; 
■Montreal,  who  now  manages  the: 
Retail  Merchants  As.sociation  in 
Vancouver,  points  out  that  civil  ^ 
servants  such  as  teachers,  paid  by 
retatlcrs  through  taxes,  are  on  the  , 
s'dc  competing  with  the  n 
He  contends  that  this  is 
and  alarming. 

".As  thts  practise  grows 
definite  harm  to  the  r( 
says  M.'.  Deachman.  "Whaf 
such  plans  wouldn't  he  able 
operate  successfully  tf 
er  Jiadn't  first  won  public  ac¬ 
ceptance  for  fne  items  being  sold. 
The  retailer  has  absorbed  the  en¬ 
tire  cost  of  promotion  and  ad¬ 
vertising.  and  natitrall.v 
p-.v.'’ 

A  spokesman  for  the  \  ancoiivc, 
Foard  of  Trade 
attvp  buying  groups  arc 
pawns  or  dupes  for  discount 
houses  which  are  in  the 


purpose 


If  You  Want  Christmas 
Shopping  “On  a  Silver 
Platter”  This  is  it . . . 


C.  SYDNEY  FROST  F.  W.  NICKS 

C.  -Sydney  Krost,  (leneral  Manager  of  the  Bank  of  .Nova  -Scotia  since 
]94‘)  and  X'ioe-I’resident  since  19.51,  has  been  named  I'xeoiitive 
Vice-President,  lie  is  succeeded,  a.s  t'.eueral-Managcr,  b\'  F.  \V. 
Nicks,  an  .Vssistant  (icnrral  Manager  since  19.52. 

Mr.  Frost,  who  ser\ed  at  branches  of  the  Bank  in  .Newfoundland, 
the  Maritimes  and  \\  estern  t'an.ada.  was  promoted  to  the  post  of  an 
-Assistant  (leneral  Manager  in  1946,  and  became  (leneral  Manager 
in  1949. 

His  successor.  Mr.  Nicks,  who  joined  the  Bank  in  192,1  and  ,saw’ 
.serv  ice  across  Canada,  was  appointed  Manager  of  the  main  Halifax 
branch  in  1946.  In  1949,  he  became  Manager  of  the  main  Montreal 
branch,  and  .Manager  of  the  Toronto  main  office  in  1950, 


5.  It  is  an  excellent 
for  the  planned  .saving  of  Family 
Allowance  cheques. 


The  construction  thesis  compe- 
t.tion  sponsored  annually  for  the 
last  four  years  by  the  Canadian 
Ci.nstruction  .Association  will 
again  be  held  in  the  academic 
.vear  of  19.‘)4..55  according  to  an| 
annoimcenient  by  C.C..A.  prcsi-| 
dint  Raymond  Brunet.  O.B.E..  of 
Mull.  Quebec.  "The  keen  interest! 

approval  expressed  pyl 
authorities  as  well  as. 
mbers."  Mr.  Bru-I 


Weekly  Banking  Statistics 


rlv  of 
e.s 

.  L'v  our  own  nii 

'v-'I  "have  assured  this, 

.  competition  a  permanent  place  j 
ill  our  research  and  education: 
f  piogram." 

tailers.  xhe  eompetion  is  open  to  final- 
unfair  year  engineering  students  of  1 
Canada's  eleven  engineering 
it  does  .cchools.  Top  award  this  year  went' 
•etailcr"  Peter  Glockner  of  McGill  Uni-' 

I  s  more,  v  ersify.  .Montreal,  for  his  thesis 
to  "Home  Construction  in  Western 
the  retail-  Canada."  The  competition,  de¬ 
signed  to  stimulate  student  tn- 
tcrest  in  construction  problems 
v,;th  the  view  to  developing  new' 

,)(  b-site  techniques,  also  aims  to 
he's  an-  .nterc.st  engineering  students  tn 
entering  the  constr'-ittion  indus-, 

upon  graduation.  | 

cn-oper- 

New  Milestone 
back-  For  London  Life 

London.  Ont.  —  The  life  insur¬ 
ance  in  force  of  the  London  Life 
I-suranoe  Co.  passed  the  three  bil¬ 
lion  dollar  mar'rt  during  Novem¬ 
ber.  This  figure  docs  not  include 
annuities  or  amounts  reinsured' 

Paci-  other  companic'. 

th  of  Company's  insurance  in  force 

,  .'cached  one  btllion  dollars  m  1944. 

pV  and  two  biilions  in  19.51.  The 
,„yjg^  t'nird  billion  dollars  has  been  add- 
54 1  ed  in  less  than  four  years, 

-j,  'fj-jj.  In  Canadian  life  insurance  sale= 

5  6.55  -  London  Life  'nas  stood  first 

f'-om  consecutive  years. 


(Preliminary  estimates  —  Millions  of  dollars) 


Change  from 


Nov.I7/.i.t  Nov.in/54  Nov.lR/.SS 


policy  i.s  on  the  life 
of  a  boy,  I  recommend  a  contract 
where  the  protection  increases  — 
vvithout  corresponding  premium 
i>  increa.se  or  proof  of  good  health 
— as  he  passes  hi.s  twenty-first 
birthday.  Should  the  policy  be 
.'cf'tor  a  girl,  I  think  the  emphasis 
“(Should  be  placed  on  returning  a 
(substantia!  cash  payment  to  her. 

In  either  event,  the  parent 
should  be  both  applicant  and 
beneficiary.  In  this  way  the  par- 
j2'ent  can  choo.se  the  time  con.sider- 
^  cd  most  expedient  to  transfer  the 
~  policy  over  to  the  child 


('HARTERKD  BANK  ASSETS 
Rank  of  Canada  Deposits  and 

Notes  . ' . 

Day-to-Da.v  Loans  . 

Govt,  of  Canada  Securities 

Trea.surv  Bills  . ■ 

All  others  . 


EATON’S 

F.  M.  0.  SHOP 


For  Men  Shoppers  Only 


Total  . 

Otlier  Canadian  Securities 

Provincial  . 

-Municipal  . 

Corporate  . 


COME,  HANG  YOUR  FIAT  IN  THE  F.M  O.  SHOP  .  .  .  enjoy 
Christmas  shopping  at  its  best— -away  from  the  hustle  of  Christmas 
crowds,  in  the  pleasont  atmosphere  of  a  man's  shop. 

BE  AN  ARMCHAIR  SHOPPER  ...  on  experienced  F.M.O.  attend¬ 
ant  will  shop  the  store  for  you — -bring  the  gifts  you  hove  in  mind 
from  ony  floor  of  the  Store,  or,  if  you  ore  at  o  loss  tor  what  to 
give,  she  will  otter  suggestions. 

EVERY  GIFT  CHRISTMAS  WRAPPED  ...  and  beoutifuHy  done 
too!  Gifts  from  Eaton's  F  M  0.  Shop  hove  o  distinctive,  "tn-be- 
opened-first"  air  under  the  Christmas  tree. 

TAKE  EATON'S  FRONT  ESCALATORS  TO  THE  F.M.O.  SHOP, 
FIFTH  FLOOR 


Total  . 

ln.<ured  Residential 

Mortfrarre.s  . . 

Loans  in  Canada 

(ex.  day-to-day) 

Call  and  Short  . 

Provincial  . 

Municipal  . 

Grain  . 

.All  Other  (inc.  CSR) 


October  Net 
C.P.R.  Higher 


Total .  4.’22: 

CHARTERED  BANK  LIABILITIES 
Canadian  Deposits 

Personal  Savines  .  .5,16' 

All  Other  .  1.27: 


isk  for  Order  Service 
I  Service,  Montreal 


Telephone  PL.  9211  and  oi 
or  write  Eaton's  Shopping 


EATON  C?, 


Total  . 

CHARTERED  RANK  CASH 
RESERA'ES 


Cash  Reserves  . 

Ratio  to  Canadian  Deposit 
LiaViilitie.s  . 


E/COQE  ME, 

IM/LL  /e/A/D  TAJE  cammed  GOODS 


YOUR 

LIFE  INSURANCE 


EVERYDAY  PROBLEMS 
DISCUSSED  AND  ANSWERED 

By  Charlie  Pike 


Are  Life  Insurance  Policies  on  Children 
Either  Desirable  or  Necessary? 


mWI  A  PENSION  PtAN  ? 
A  GROUP  INSURANCE  PIAN? 
A  COMBINATION  OF  BOTH  ? 


This  rxrc  ri  i\'F.  prides  hiniselt  on  knowing  most  of  the 
answers,  hut  here  is  a  field  in  which  he  is  new  and  strange. 

AA’hat  are  the  adv  antages  in  an  employee  benefit  plan 
for  his  business?  Which  type  of  plan  is  going  to  appeal 
to  his  employees  and  be  most  beneficial  to  them?  Which 
plan  will  best  apply  to  his  particular  ctrcumstanccs? 

'I  hese  questions  are  tar  from  strange  to  the  Canada 
Life  representative.  He  is  thoroughly  familiar  with  the 
setting  up  of  employee  welfare  plans  as  they  relate 
to  the  increasingly  important  field  of  efficient  business 
management. 

the  sound  advice  gi'^cn  by  the  Canada  Life  repre¬ 
sentative  is  of  considerable  value  hccausc  he  and  his 
Company  have  a  wealth  of  experience  in  this  field. 


a  commis.sion. 

.  thi.s  doe.-!  not 


mean 

that  a  life  in.surance  policy  on  the 
life  of  a  boy  or  girl  is  a  bad 
thing,  or  an  unde.sirable  type  of 
contract. 


PROVIDENCE,  R.l. 
CHARTERED  1*59 

One  of  the  Phoenix  of  Hartford 
Group 

C.WADIAN  DEPARTMENT 
-MONTREAL 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

.MiGII.L  BLDG.,  48.)  McGill  Street, 
MONTREAL 


Is  insuiance  on  a  child  neces¬ 
sary?  Frankly,  no— at  lea.st  not 
in  most  ca.ses.  It  ijs  not  necessary, 
for  the  pre.sent,  in  the  .same  way 
that  a  school  education  i.s  not 
nece.ssary  at  pre.sent.  Both,  how- 


TTie  ancient  market  sold  just  about  everything, 
but  we  doubt  if  they  got  around  to  canned  goods; 
Today’s  food  market,  however,  offers  an  incre¬ 
dibly  wide  range  of  groceries  and  household 
products  J  I  I  attractively  displayed  on  casy-to- 
reach  shelves;  on  hygienically  cooled  counters, 
and  in  frozen  food  cabinets:  Progress  like 
this  doesn’t  just  happen;  it  is  the  result  of 
progressive  thinking  and  expert  designing;  on 
the  part  of  the  stores  and  food  companies  i  i  i 


often  assi.stcd  by  Imperial  Bank  ot  Canada;  That's 
why  it  pays  you  to  save  at  Imperial.  The  money 
you  save  benefits  you  two  ways.  It  enables  the 
Bank  to  provide  that  Mnancial  a.ssistance,  and,  at 
the  same  time,  it  accumulates  interest  for  youi 
So  call  in  at  your  nearest  branch  of  Imperial  and 
open  a  Savings  Account  todayi 


ESSEX  &  SUFFOLK 


TEN  LIFE 

INSURANCE  STOCKS 


Equitable  Insurance  Society 
Limited  of  England 
ESTABLISHED  A.D.  1802 
CANADIAN  OFFICE.  MONTREAL 
D.  L.  DUNLOP.  Manacer 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

.McGILL  BI.DG.'.  4*5  .McGill  StreeL 
•MONTREAL 

Phnne;  UNiversity  S-2771 


A  ttaihlieal  compariton  of  in- 
terest  to  tvtry  Canatlian  intur- 
once  owner. 

•  COPY  ON  REQUEST  • 
GLOBE  SECURITIES  CORP.  LTD. 

Canada  Bide. 

455  Craig  St.  W.  Mantrael 


$€)UM£> 


I 


the  FINA^XIAL  TIMES,  DECEMBER  3,  1954 


Certificates  of 
Registry 


ABOUT  YOUR 

Firr  &  Casunlty 

I^JSURANCE 


\n  World  Newsprint  Demand 


Another  Company  Acquired 


Nrwspnnl  n;4lH,  1334  edilion, 
fil-t  publishrrl  hy  Ihr  Nf'v\-,5prinl 
A'isorialinn  of  fanada,  statP5  thal 
roniiniird  erowlh  in  world  news- 
C-nnl  I'pnuirpmrnts,  and  ihn  avail- 
plibiJty  of  supply  in  morl 
requii-prnrnts.  has  n  c  (-  u  |-  r  e  d  OOfl 
Ibrniieh  13.34  and.  il  siiEgrsts 
in  prosper!  for  13.3.3.  Rased 
riirrrnt  estimates  for  1333,  review 
slate-  wmild  prodiiclion  and  sup-jonly  .34.003  tons 
pl.v  will  rxreed  12  million  tons,  (bines,  ~ 

more  than  4  million  I -  '  '  '  ^  ^ .  . . 

prewar,  and  some  3  million  Ions  been  inereased  by  almost  1.4  mil- 
above  1346  levels.  j!:on  tons  and.  of  thi.~  amount. 

On  the  production  side,  in-  .''ist  a  million  tons  have  been  add- 
creases  will  oeciir  in  21  of  the  *'•1.  ^i.''  means  of  improvements  tr 
30  producing  countries,  excltid-  ’xisting  machines.  Most  of  this 
ing  the  .Soviet  bloc  countries  about  increase  has  come  from  higher -'^'■'’>'*'1  .years  ago.  It  i.s  presently 
whirh  little  is  known.  The  size  ■  insured  for  $0,000  hut  at.  today's 

of  the  increases  by  individualj  One  major  recent  contrihulinn  _ _  ^ 

countries  varies  widely,  hut  C'an-!‘P  increased  machine  efficiency'^  ‘  ^  ^  -lilfi.OOO 

fda  alone  will  contribute  about  I''’-''  heen  the  introduction  of  the  to  replace  and  this  would  not  in- 

’cuiim  pick-up."  a  de-  elude 
together  with  the  re- 
ancillary  equipment, 
w  possibilities  for  ex- 
machine  speed-up 
making  possible  im- 
in  certain  printing 


iiave  been  of  particular  signific¬ 
ance  in  the  post  war  expansion 
of  Crnadian  capaeily.  (In  this 
c.innrctinn  figures  presented  else- 
nhere  in  the  review  show  that, 
those  '. I  th  estimated  increase  of  120.- 
tons  in  Canadian  newsprint 
is  capacit;-  next  year.  Sfi.OOO  tons  is 
on  expected  to  acerue  from  improve- 
lont  in  existing  machines  and 
from  new  ma- 
Retween  1346  and  1333, 
Ions  above  it  is  pointed  nut,  capacity  will  have 


By  Doup.  Weston 


home  which  cost ,  Under  the  circumstances  it 
would  appear  obviou.s  that  yoiii 
insurance  coverage  must  be  sub- 

stantiall.y  increased  so  that  you 

will  have  adequate  protection. 

We  wnulld  suggest  that  you  call 

ast  of  the  improve-  in  .youi-  insurance  agent  and  tell  \j;.iis(ai 
Iments  which  have  heen  made  him  that  you  feel  that  both  the  fbe  Rank 
from  lime  to  time.  house  and  its  contents  are  under-  been  elei  tei 

How  much  should  I  increase  my  insured  and  that  you  wish  to  ha\e  Presirlenl  o 
fire  insurance  coverage?  Incident-  both  insured  value.  a  banker  o 

all.y,  the  house  has  six  rooms  and  Insurance  is  onl.y  affei-live  when  named 

the  (ontenl.s  are  insured  foi  $4,000  il  is  kept  on  par  with  cut  lent  ^f^toager 

but  1  feel  also  that  this  is  loo  low  cosl.s  and  if  today's  \-alucs  are 


a 


R.  L.  DALES 


240,00.''  Ions,  or  4.3  per  cent  of, 
the  total  increase.  .  j 

In  the  matter  of  consumption.' 
,1s  measured  by  supply  taken,  the 
gains  for  this  yeai'  will  also  bel 
uidely  spread  over  a  long  list  of 
countries  —  pa rlicula rl;-  those  in 
Ji.urope  where  there  has  been  ' 
St. eh  a  marked  economic  up¬ 
surge.  In  the  United  Slates,  by, 
far  the  |ai-gesl  .single  market.'' 
fon.ipmptinn  was  maintained  de-l 
spile  a  mild  recession.  ]' 

Otscussing  the  current  news-  ' 
Clint  situation,  the  review  states,* 
’.bat  the  North  ,\meriean  market  i 
!?  expected  this  .rear  to  take  over  ' 
6.3  million  Inns,  an  increase  of  a I- 
nio.st  2  million  tons,  or  43  per  I 
cent,  over  1346,  Kiiropean  news- 
Oi'inl  consumers  will  take  about  i 


Flour  Milling 
Competition  Keen 


the  fiscal 


Id  Dredging  Utd.  for  Net  profit  for 
on  of  t-he  balanee  of  ending  .May  31.  Ifl 
ilioM  fund  eaily  in  at  between  $700.00 
-.  were  announced  to  No,  2  dredge  w 
at  annua!  meeting  ground  by  about 
A.  Ranks,  president,  and  will  close  down.  No.  3  should 
ion,  he  pointed  out.  continue  through  to  the  end  of 
nt  to  approximately  1333  and  the  remaining  dredges, 
share,  ,-\  distribution  .Vos.  3  and  7.  should  continue  to 
amortization  f  u  n  d.  operate  until  mid-10.33,  j 

'  $1  per  share,  was  — - - - 

eh  of  this  year.  <)\  POWKR  CORP,  BOARD  | 

<f  $332,600  in  the  year  .M  meeting  of  directors  held  nu| 
.  1334.  piesident  .said.  .November  26lh.  A.  Deane  Ncsbilii 
a'ni.v  above  the  e.sii-  v,-a,s  eleelcd  to  the  board  of  diree- 
tween  $.300,000  and  tors  of  Dower  Corporation  of  Can- 
a  year  ago.  ada.  I, Id 


INSURANCE^OMPANY  lid. 


’'I’oror)to. 


o(  Unoilnn, 


ancx 


The  Britissh  (Town 

Assurance  Corporation  Limited 

of  Glaifinu.  .Votlanif 


lapinjy  roc*  holdrrA  ai  annual  mretinc  hrrr. 
markri.<;  foi'  jnton.<ificH. 

yairi  by  rnli-y  into  Canada  of 
.  inlc  Iai*2r.<t  milling  companirs 

1^1  nnn  United  Stair';.  Thi.«;  applir.c  par- 

"*  Ul.OOn  tons  jipi,]a,-iy  to  thr  cakr  mix  field.  A 
ntrd  to  only  fnrthrr  rxpan.<ion  in  u.<r  of  mixes 
rxpoit.s  had  Canada  is  expected.  Maple  T.raf 
ons  wt  Millini:  by  incfra^in;;  advertising  caiTv 

TxooDs'Tn  Programs 

' -jac  non  V  ■'Should  continue  to  obtain  a  fair 
''  '  tons,  cnare  of  the  domestic  market  for 

'-.IX'LY'  it-'  Pi'oduois 
.162.000  tons 

capacity  in  Ini.s  veat  £iain  ('r op  is  not 
'cterl  to  con-  murh  smaller  hut  is  of  poor 

the  U.S.  I43  Olialily  fnr  miiling.  Due  to  large 
and  carrvover  nf  higher  grade  wheal 
No  fyem  1333.  this  may  not  present 
an  immediate  problem  fnr  the 
unills.  but  il  is  certain  to  add  to 
difficulties  .sometime  within  the 
current  crop  year. 

, . .  Referring  to  large  capital  ex- 

inl  Indus-  pendilures.  Mr.  Wadsworth  stalod 

.  that  the  ob.jeclive  has  been  to 

factor  keep  abieast  of  changing  con¬ 
ditions  in  the  industry  and  the 
areCo.mpan.v  will  reap  man.v  benefits 
future  years  from 

in  area  almost  piovements  thal  have  been  made, 
e  miles.  Of  this  Year  ended  .lul.v  3I  was  another 
|Ome  327.000  square  miles  is  succr.'-sful  one.  prc.-iideni 
jjajsified  as  being  capable  nf  Conditions  remained 
Irodiiring  rnniinuous  wood  crops;  enmpetitive,  FIxporls 
hirh  is  more  than  iwic''  as  large  but  domestic  volume 
s  the  total  forest  area  of  F.u-  principal  products 
ipe  Itainod. 

if  IS  pslimalcd  by  the  Cana-  -  - 

an  government  forest  seri'ice 

lat  ■’bout  313.000  .square  miles  V.0nSUm6r$  Vjl 

D'-odurtive  forests  are  now  ne- 
iipied  either  by  pi-ivaie  owners, 

,r  b.i-  timber  operators  In  whom  f-isi-al  yrars  p 

'■enses  have  been  granted.  Thus. 

is  pninted  nut.  there  a  l  e  in  iiper.  rmfiis  I..', 

anaria  produetive  forest  areas  xx  Farnin!;,  .  ,  s 

'tailing  303,000  square  miles  nn|  Karn.  per  Share 

.ew  in  use.  K\'en  though,  in  gen-  "'oi-k.  capiial  3.(it)',,;.i?  2..>r,i.(;(:i  cs' 
al.  the  lands  now  in  use  are  f'lrt.  Ratio 

most  favourably  located  .\nnual  report  of  Consumrrs 
aiea.  nevorthelos.s.  cnnsli-  CJla.s.s  Co.  Ltd.  shows  a  fairly 
a  \'asl  roserve  for  future  marked  decline  in  operating  prn- 
isinn.  fil.s  as  compared  with  preceeiding  his  fire  insurance. 

$nn...il  Crop  Increasing  j-'*'"''.  I"  ■'rriticedl 

*  “  'piovision  for  income  tflxe.^ — ar- 

un.  the  annual  crop  obtain-  counted  for  Iar;:rly  by  c.  abm  fnr  if  .vou  are  cain  in 

from  Canadian  fnresis  is  capital  cost  allnwanco.s.  n't  oarn-  a  six  room  hou.se 

increased  by  the  continued  after  all  charges  wc’C  onlv 

yation  of  scientific  forestry  moderately  lower.  ' 

ids.  ranging  from  improved  ,,,1^  allowai 

ig  techniques  to  f'"’-  aerounts  for  year  under  review  he  made  for  anv 

and  di.sease  ronirol.  Whore  compares  with  figure  of  $744,433 
ovest  area.s  are  as  laige  previous  voar's  aeeounis.  .\  ^  '  ' 

■i.se  m  Canada  sueh  methods  n„,a,ion  on  the  income  aecoiint 


non.  allowance  for  depreciation  p  x.  Ahern,  fire  enmmis-inner, 
might  bring  this  figure  down  to  pi-ovince  nf  C^uebee.  to  .succeed 
$13,003-1  depending  nn  the  age  and  R.  Lavigne.  the  former  fire  rom- 
condition  nf  the  hnu.sr.  Rut  .vou  mi.ssinncr.  who  has  resigned  to 
nnlv  .$8,000  which  would  assume  other  duties. 

„„„  .  ,  ,  .  W.  F  Holden,  commi.ssioner  of 

.vou  ,$.1,000  out-of-poeket.  Toronto,  to  .succeed  K 

You  should  carr.v  fire  insurance  S  Gillies,  who  has  retired, 
up  to  a!  least  30  per  cent  of  the  I.t.-Col,  K.  .1  Paitinglon.  fiie 

marshal.  Nova  .Rcolia,  to  supreeri 
replacemenl  value  of  the  house,  j,  5  Wright,  who  has  re. 

On  a  house  valued  at  $16,000  this  tired. 

Iwnuld  amount  to  $12,300.  Frank  .1.  Ryan.  M  R.F...  fire 

commissioner.  Newfoundland 

Then,  if  the  propertv  is  totally  -phe  Fire  Council  of  Under- 
de.stroveri  and  it  was  found  afte;  writers'  r,ahnralorip.s  of  Canada  is 

allowing  for  depreeiatinn  the  value  ''^mposed  of  federal,  provinrial, 

municipal  inspection  authorities, 
of  the  propert.v  wa.s,  .sa.v.  $13,000.  rcprcscptativ’ps  of  the  .Nrmcri 
vou  would  be  practically  fully  Forces,  and  insurance  official.s 

covered  because. vou  would  collect  pnmerily  with  fire  pro- 

trvtmn  ann  prrvrntmn  prnblrmA, 
the  full  amount  of  the  policy.  F.very  Canadian  province  is  repre- 
❖  ❖  ❖  sented. 

thr  jm-  Kvrry  hnmoounoi'  who  takr.«; 

pfirlr  in  his  proprrly  i.«  ron.-xi^^nlly 
impi'n\^pmrnt.c  of  onr  kind 
oxtrrmcly  Of  ;»nnthrr  and  ft-rqupntly 

o\f>  lr>\^  pf.  ir)')pcnvpmrnts  arr  nvovlookrd  ^ 

in  rompany’.s  .  ■ 

was  main-  in.suranrp  protorfinn  ]=  ■  | 

brins  ronsidovrd.  Wp  knou-  nf  a  I  I  M  M  111 

man  who  in.staljpd  mprrnry  pIpt- 

ass  trie  .switches  in  his  home:  htiilt 

drawers  in  the  stairs  leading  to 
inert  list  .Sfcond  floor  to  hold  odds  and  | 


British  North-wcvStern 

Insurance  Company 


FUNDS  AVAILABLE 


Security  National 

In.5urance  Company 


itlh'-'onf  tnl  funds  -i\/nilnhle  fnr  investment  in  proO''®ssi.-.e  li 
Investment  enn  he  in  fnrm  nf  nutripht  -ii  pnrtinl  pi.ii-'-hnse 
hrisiness  3ertli-ed  finnneinp  M-nilld  he  rnnsidpred  Cnntinijif. 
mnnnQement  essentin!  ps  inv-estnr  dnps  nnt  desire  nrfi'-e  pfirt 
prfmn.  All  replies  -a-iII  he  frenfed  m  sfrirtest  confidence  Addr 


Ions.  Furope  227.000  tons 
Iher  rnunlries  70,000  Ions, 
irriase  in  Latin  .^moriean  ca- 
arilv  nexi  year  is  indicated,  al- 
loiigh  several  new  mills  in 
oiilh  .\meiica  are  projected. 

,  Dealing  with  expansion  poten- 
,al  of  Canadian  newspri...  i. 

'1  y  revio'v  emphasises  that  raw 
paierial  resources  are  a  f„,  .... 

If  prime  importance.  Canada's 
iresls,  it  is  pointed  out, 
mong  Ihr  most  extensive  in  the  in 
ni'ld.  totalling 
3  million  sqiia 


HEAD  OFFICE  FOR  CA.N'APA 

Esfilp  Sfar  Bldfi..  217  Bay  .St.,  Toronto 


*’  I  ov'cstor'  \ 

c/o  Bpo|omin,  SmnH  Ct  Cn. 
CbortPrrH  Accoi.jntriots, 

St.  Cnrhrnnp  5t  W  , 

MontrrflI. 


R.  HOLROVDF:.  M;inacrr  for  r;»nart:i 


branch 


Canadian  Builders 


ho«p 


fie  builds  the  planes,  trains,  trucks  and  cars  that  carry  the 
bulk  of  Canadian  commerce. 

Each  revolution  of  the  motors  he  assembles  transforms  distonce 
into  minutes — makes  possible  nevy  expansion,  new  enterprise, 
new  knowledge.  His  efforts,  and  the  labours  of  men  like  him 
everywhere,  keep  growth  travelling  across  the  steel  and 
concrete  arteries  of  the  nation. 

This  man  is  the  head  of  a  family.  And  while  raising  his  family 
through  good  times  and  bad,  he  occasionally  needs  money 
help.  The  present-day  consumer  finance  company  frequently 
answers  this  need. 

For  more  than  a  quarter  of  a  century,  Household  Finance  has 
provided  a  sound  and  intelligent  answer  to  the  money 
problems  of  millions  of  people. 


MORE  THAN 

$22,000 

FOR  YOU  AT  AGE  6 


!  If  there  are  four  peuplr  in 
'  .vtiiir  famil.v  $1,000  will  prubahlv 
nut  even  i-over  the  value  of  th(ir 
clothing,  paiticulail.v  if  your  wile 
own.s  a  good  fur  coal.  Now  stop 
and  consider  Ihe  value  nf  Ihe.e 
ilem.s;  washing  machine;  elei-trn-a' 
appliancps;  tool-;  kifxhen  uifn.  t!. . 
suitcase.s.  trunk.s;  typewriter:  la’vn 
mo'ver  and  toilet  articles,  to  name 
only  a  few. 

Mo.st  in.surance  companie*  are 
only  too  happ.v  to  .supply  you 
with  an  inventory  li.st  whirh  'vil! 
enable  you  to  ('heck  the  enntrnt.s 
of  yniir  hou.se  room  by  room  .^pacr 
i.s  provided  in'the.se  lists  fnr  the 
original  value  of  each  item  and  the 
tnc.-enl  value.  Thu.s.  you  will  find 
Inal  the  chesterfield  set  for  which 
you  paid  .$430  a  mimber  of  year.s 
ago  will  today  t(>.st  $600  or  inoic  | 
to  replace.  j 


ONF,  OF  THF,  MOsT  FAR  sKIH  i  ril  ri.ANS  rve,  drvlr-ed  fn,  jk, 

•-I.vf  *l,ve  rtf  savings  iv  oflef-rrl  for  voiir  rarnetl  f on -.iHergl lofl  Rv  iks 

5I,;n  life  asjuf.^.nce  rn\ip\\3  of  Canada.  i  ira-img  wnrH 

erea.rt-iiatirti’  in  if.i  ftcH.  By  tiv’an»  rtf  ihf  plan,  regular  amount.*  if 
*a'  ing*  can  be  applied  tn  provide,  at  ag'  65,  a  lump  lum  of  mora 
t.han  122.000  plus  acrumulolrd  difidends . . . 


OR  AN  INCOME  OF 
I\I0NTITLY  FOR  LIFE 


according  In  your  tlmii  e. 

IF  5 (III  1)0  .NOT  1  im;  to  .A(;r  thi  n  an  amount 

OF  AT  I.FA.sr  *22,000  Mill.  Ill.l  OMF  I.MMIDIA'I  FLY 
I’AVABLE  10  YOLK  lAMIIA  UK  $OlJK  IvSlAli;. 

Ft  ibe  wav,  the  plan  can  Lc  easily  tailored  to  llic  amount  of  regular  sav¬ 
ing.  ynu  can  aflord,  witli  toi  ir  spun  ding  adjiisliiicnls  in  llic  sums  payaldr. 

Ihlnils  nrr  ynurs  ivllhniit  nhlifnlinn  hr  jii^l  mailing  ihf  rniipnn  hriaw. 


I  Tlirre  arc  two  uii|iorlanl  point:- 
tn  rrmrmbrr  when  buying  fiic 
insurance.  First,  partial  destrur- 
I  tinn  of  a  building  by  fire  1=  far 
more  frequent  than  a  total  loss 
Berond  total  loss  nf  content?  hap¬ 
pen?  quite  frequently.  A'our  ,*4  000 
fire,  policy  would  not  go  ''ery  far 
toward  rrplarin.g  the  content?  of 
your  home  if  you  had  .a  total  loss 


2IS  .6iin  l.ife  BiiildinB.  Montreal,  (}iie. 

T  sbnuld  like  tn  know  mnre  about  your  Special  Irnipm*  PUa, 
aritViniii  incurring  any  obligation. 

A..3IF  . . . . . . . . 

ADDRE'^6  . . . . . 

Date  of  Btrih  .  . . . . 

.a-ecr-e*!  rtue'eif  ebova  n-e  (e.  e*«e  i  i.i.*!-.  p's"  u  e'.s-fcb't  far  weeiee. 


Money  when  you  need  it 


•  I  (  them;  that  the  work  and  time  involved  is 

In©  t'indncldl  limGS  "-^rth  mm-e  to  them  than  the  pecuniary 

■  ■  ■  savings  that  can  be  made.  There  will 

KSTABiisHen  1912  |  doubtlcss  be  manv,  however,  who  will  find 

Mo"„,rVar'by''^he''U^VVai  Tei..;  ^  i  "-n'-k  arouud  the  house 


KSTABMSHPn  1912 


Productivity  and  Production 


back  to  their  old  ones.  And  this, 
a-i  9  •  •  1  *”  problem 

Eflllonal  Jr  oruni  —which  is  the  problem  of  price. 

The  time  may  come  in  this 
— -  country — it  does  not  need  to  come. 

WAR  ON  BllDWORM  hiit  could  be  brought  about 
.  *  u  .j  through  sheer  stupidity  —  when 

An  infestation  of  spruce  bud-  works  must  be  undertaken 


ment.  Ottawa. 

*.  C.  ERTL  . 

i.  W.  TYSON . 

A.  B.  W.  YOLNG... 


. .  Presidant  and  Man. •Editor 


RL'BSCRIPTION  PRICE:  In  Canada  and  thp  '''*}**** 
Kingdom.  $5.00.  Elsewhere.  Sfi.oO  (Canadian  lunds). 


To.  j  Tnat  noinj?  repair  work  around  the  house  By  J.  A.  CALDER,  a  /  ♦  f  h  iH  through  sheer  stupidity  —  when 

Rl;' neparf:  j  ail  enjoyable  hohbv  and  who  will,  ac-  president,  Conadion  Manufactorers*  Ass'n.  ’  public  works  must  be  undertaken 

£;,.“oKr  *""■  J:_  i  cordinsly,  oontiniio  to  lakr  caro  of  Ihoi,;  •”  ••  -l..  s..  «.uO..  v.l,.,  ..  .H,  C  M.A.  jote. 

(or  plectrical.  carpentry  and  other  re-  Wbat  exactly  is  productivity's  lable  before  him  several  piles  of] industry  ran  he  derived  only  fromi^j^^  Lillooet  and  Fraser  Valley  *’”"8ry  markets  are  available  for 

.nt  I  niliypmcnts.  if  has  been  called  •'the  dividend  finished  rifle  parts.  Then  hei  field  .studies  of  plant  records  madejgj.ggj  j*  described  as  the  most  housing  -®r“ight  h^ri°^n  ^Cana^^^^^ 

j  There  can  be  little  question  but  that  the  of  a  free  economy"  it  has  also  picked  up  part?  al  random  from  directly  for  this  purpose."  [serious  ever  to  hit  British  Col-  Much  bigger,  and  much  hungrier! 

I  recent  hipfh  costs  of  plumbinp.  clcctricali^oen  called  "the  key  to  plent,y."  each  pile  and.  to  the  completej  Compari.sons  between  countrles!yff,bia  forests.  Thousands  ofjmarkcts  are  available  for  them 

•s).  j  work,  carpentry,  etc.,  has  been  a  factor; But  too  many  people  confuse  pro-  astonishment  of  his  auriicncc.'are  almn.st  impossible.  Again,  ifsjacrcs  of  timber  can  be  ^ i 

I  in  the  jrrowinir  acceptance  of  the  “do  it'^tuctivity  with  production.  as.sembled  ten  perfert  rifles.  ;a  problem  of  comparing  like  w'ith  by  the  caterpillar  if  it  is  ^I'lours.  if  our  prices  are  right.  And 


virc-presidont ,  quii'emcnt.s. 

Editor  i  Thovo  par 


advertising  Bale  Cards  on  «'{  ""J  !  in  thc  ffrowinp  acccptanco  of  the  “do  itifiuctivity  with  production 


,  .  ■  *  ‘  '  ..u  .  .  .  ...  •  1  kets  are  ours,  full  employment  is 

;a  problem  of  comparing  like  w'lth  by  the  caterpillar  if  it  is  ^I'lours.  if  our  prices  are  right.  And 


offires'  or  from  an.v  rcspon.-ibi*  I  voursclf”  idea  bv  the  householder-  and'  Anvbodv  can  increase  produc-  Not  only  was  the  contract  re- like.  All  countries  have  different  lowed  to  spread  unchecked.  Two | if  they  are  not  right,  all  the  pub- 

Arcncv.  •.  «  cliiVA,  r  _  .....  mAanc  rtf  AAnt»v\l  arA  Ifnnu/n  CinA  liA  iirAi*lre  imarrinaKlA  will  riA+  cav/A 


Ajjency.  j  •  " 

HEAD  OFFICE:  Montreal,  .\\-rntie  9-21.1*  —  All  De-  inai.  SO  . . ...  ...o  ....  ...... _ _  -  , - - 

nartments.  .  they  are.  the  motement  is  likely  to  .srather,*’'^  .mb  a  few  more  minutes  orjdiatel.v  recognized  as  a  genius. i ferent  products  Their  statistical  which  destroys  the  budworm.  Thfc|  — 

TORONTO  OFFICE:  191  "J,'!''  r  wn'  I  inipctus.  hours  each  day  and  produce  at  [His  .system  became  known  abroad  I  indexes  of  production  and  em- other  is  the  costly  method  ofj 

frYd' Hoop«!  MiK""  '■  .  I  p^irc  marshals  and  insurance  companies,  pro-l"*  ‘  'be  American  sy.stem"  and  itlployment  are  not.  in  all  "  yearTthe  parasite [ 

LONDON.  ENG.;  95  Bishopssate,  E.C.  2;  Davies  A  CO.,  j  jj.  j  .  ,  duced  in  the  regular  shift  and  you !  established  the  pattern  of  mass:  ability,  computed  on  a  common  has  made  its  appearance  and 

Representatives.  |  mpvpmotit  with  anv  sufomafically  boasted  your!  production  that  has  since  given!  basis  Therein  lies  the  fallacy  of  counteracted  the  depredations, 

vrw  vnBK- Ill  Broaduav.  B.  s.  lariev  Kepiesrntative.  ;  '  ui  no  11  lourseii  moicmoni  wiin  aiiv  i  •  ......  ..  ..  u  .  i  !.u«  _ _  of  the  budworm.  But  timber  au- 

NEW  \ORK.  iiiBr.  - - - ,  feelinp  of  .satisfaction  They  arc  liable  to'p’''''’’''’*'""  -somewhere  you  North  Americans  the  highest  liv-^the  aigument  of  one  country  s 

Devoted  to  the  interests  of  the  in-  view  with  more  than  a  little  susnicion  "f’  the  limiting  fac-  ing  standard  in  the  world's  his-  labour  foree  for  wage  parity  with  parasite  so  far.  Preliminary  pre-| 

^  . . \  confidence  of  capital  is  c.scnti _  ,  •  ,,  work  -  week  and  the  impact  of  ❖  v  s*  ^  .  Itohor  a  Hpr^i.einn  will  ha  made  anril 


that.  SO  lonp  as  costs  remain  as  hiph  as  tion.  .Ml  .vou've  got  to  do  is  stickjnewed  but  Whitney  was  imme 


-'resources  different  tastes  and  dif-  means  of  control  are  known.  One  lie  works  imaginable  will  not  save 
-  icsources.  ciiucrent  tastes  ana  an  inroads  of  a  parasite  us.— The  Globe  and  Mail. 


NEW  YORK:  ill  Broaduay,  B.  S.  larley 


i  that  of  another  country. 


Iparations  are  being  made  to  spray] 
I  many  miles  of  bushland.  Next  Oc-i 


A  DIVIDEND  EVERY  44  HOURS 
on  the  average  is  reinvested  to  expand 
the  investmeno  behind  MAF  shares.. 

lOO.I^o  INCREASE 

Irofn  Jan.  31,  1950  le  Sapi  10.  1954 


7  the  Stability  of  finance,  thc  pros- 
^icuiariMs  perity  of  industry  and  the  develop- 
'  nient  of  our  resources. 

MONTREAI,,  FKIDAY.  DECEMBER  ^1.  lb.^4 


On  Being  a  Business  Man 
and  a  Citizen 


fhe^*st7wif’7  o7^f1poneV*t'^^^  repairs.  It  will  mean  .so  much  more  work  "r'  -  ^nv  study  of  this  stbieci  leads  ®  will  be  made,  and] 

.1..  dcfolop.  ,  for  their  in.-pector.,  and  will  almost  cor- "'7'™'  '"'f  '“,"7  'Vl.Y I-!'. orvlLr  i.  ™r  Ld,.slo». 

«/  our  rcso,.,„s. _ I  ,ai„|j.  ,dd  to  the  fire  harard.  "Jt;'."""""'’’'  r  ria'^nljTad  “  a  IdTv  »  moduC  “Satlred  by] 

Mo,st  seriously  affected  by  any  marked  " Zdactwi.v,  „„,iar  emducioa  J  .  JVJliCm.y  boran iv.ly  iadaa  .ha,  would  aa.l.t,  “  .C‘’;;.'b7h"''Brmsh'’cdu~;j 
acn.sion  ot  the  do  it  .vour.solt  idea,  how-,  ^weat.  the  division  of  labour,  with  a i  everyone  would  be  a  very  diffi- pro.sperity  depends  are  subject 


- exten.sion  of  the  “do  it  .vour.self"  idea,  how-. 


,  doesn't  depend  on  pure  sweat.  ■■■'  . .  ii  -u  -  j'  ..  r.  ■  .1 

fI“'-oloo  ."“.f.'';'  I,'"'!"''':-  .ho  ..pood  a,  „.hlchi.'lt«aHo„  which  ach  worker  cub  proposition.  !;U\7''4ll'‘.TSA”".nd'?E 

leetllCian  Oi  what  hate  ton.  and.  conver.  raw  materials  ipio'-'Pecializcd  in  dnina  a  sinate  lask,  B"'  increasiiia  p)odiiclivity.|pp5,_,  ,3,^^  ^  heavy  toll  of  ourl 
accordinply.  the  worker  in  these  husi-  goods  and  work  into  ser-  ♦he  fruits  of  the  labours  of.'vhether  it  can  be  measured  to  a  capital  assets.  The  expense  of 


to  heavy  depreciation.  Forest' 
fires  as  well  as  insects  and  other! 


ana  a  cirizen  nesses.  It  mipht  be  well  for  the  unions 

There  is  quite  a  remarkable  article  in  involved  to  consider  the  possible  end  re- 
“Harners"  written  hv  refer  Prucker  who  bnlt.s  of  the  do  it  .vour.self  trend.  In.sofar 
i.  reputed  to  be  a  business  consultant  in  tHo  'vorkcr  i.s  concerned  consideration' 
lu  T-  a  cr.,10-  mipht  be  piven  to  the  fact  that  eiphfy.  or 

the  T  nite  ^  >•  ^  mon  '  ■'^eventv-fi\  c  per  cent  of  a  loaf  is 

First  he  poes  to^wnrk  on  busine>s  m-m 


vices.  ,t  has ‘little  or  nothing  toi-^''vrral  different  kinds  of  workers, becinial  point  or  not.  is  vital  ♦« 

dr>  with  muscular  expenditure  hand  tools  or  simple  mrch-!Canada  and  the  maintenance  ot  instance,  would  involve  an: 

Prodiiciivitv  i.s  actiiallv  the  vard^'^nira)  device?  were  gathered  to-  our  position  a?  a  great  tradingiarrny  of  men  led  by  forestry  spe- 1 


Producl.viiy  ,?  actiiallv  the  vard-'^^mal  device?  were  gathered  to-  our  posuion  a.s  h  gre-o  "'.J" 

.Miek  of  eronomie  efficiene.v.  =Pther  at  the  end  of  a  production  nation.  A  number  of  '♦‘"b.ng  Can- cialUs-^  ^en^ 

Production  on  the  one  hand  *me  in  what  approximated  a  fac-.^dian?.  including  bank  presidents|,gp|^  'major  proportions"  de- 


for  perspiration.  Producti- ' '’'♦b  were  wrapped  in  a  pack-' and  re.^pected  economists  recentlyimand?  a  defence  of  similar  scope. 


who  arc  public-spirited  enouph  to  take 
some  interest  and  responsibility  in  public 
affairs  and  cultural  enterpri.-ses.  "The 
trouble  with  business  men  acceptinp  such 
responsibilities,"  he  sa.vs,  “is  in  the  fact 
that  responsibility  implies  authority  and 
it  is  none  of  manapemenfs  Icpitimate 
business  to  have  authority  over  such  mat¬ 
ters  as  education  and  art." 


\  ity  nn  the  other  hand  calls  for  taken  out  to  the  ma  . _  .  _ 

science.  technology.  invention  '  "^be  primitive  factories  at  the  warn  the  people  of  this  country,  - ! - 

managerial  ability  spurred  by  thei  ‘be  Industrial  Revolution;  that  we  are  not  only  becoming  aj  THE  PROBLEM  OF  PRICE 

legitimate  incentive  for  nmfitJare  a  far  cry  from  our  present-j  high  cost  economy  but  that  exter-]  What  is  important  is  that  the 

3';  well  as  hv  thp  r-nmnotiti  '  dav  modern  plants  There  Ls  no'tial  competition,  which  was  notiP*"®'^®’’^  has  devel- 

as  uell  as  b.v  the  competitive  urgc:"'*y  monern  pianu.  iruit  u  lu,  e  ioned  at  a  time  when  literallv  hil- 


rkot  have  considered  it  necessary  toi'^  ceaseless  war  of  protection 
.  .  ,  must  be  waged.  Victoria  Times 


Anti-Dumping  Legislation  Not 
The  Whole  Answer 


Ml'TCAL  ACCt-»ll;LATI.VG  FCRO 


LATEST  REPORT  AND 
PROSPECTUS  -  ON  REQUEST 


MtCji-Air.  IIros.Intci. 

S7»  ST  JAMES  ST  .  .  MONTREAU 

R .  A . D A-riY  Co. 

l^lMITCn 

4d  KING  ST  .  W. . TORONTO 

Osier. 
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510 . 8TH  AVE  W . CALGARY 
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loped  at  a  tirne  when  literally  bil-' 


I  Me  fVnUiC  MNdWei  make  more  and  better  products '  plant  nf  tomorrowl^evere  a  short  time  ago.  is  nowjjjQj-^j,  gj.^  being  spent  on  public 

.Anti-dumpinp  lejri.^latinn  would  not  st  lower  unit  costs  by  greater  pro-' '^♦11  totikc  the  plant  of  today  look's  decided  threat  and  one  which  one  sort  or  another. I 

solve  all  the  problem.-;  faced  b.v  Canadian  buction  for  larger  markets  I  comparatively  primitive  if  the,  is  not  likely,  like  an  old  ^olbier.  wP«t^jJsjqually^.mpoi^^^^^^ 
industry  in  the  way  of  import  competi-'  <•  •>  [North  .American  genius  for  pro-;fo  simply  fade  away.  faefuring.  This  suggests  that  the; 


it  is  chiefly  associated  with  manu-' 
faefuring.  This  suggests  that  the; 


eis  as  niuiriuiii  ■  .  ■  p  r.f  Tt,.-.  T3o,.t.'  t.  ,  ‘  ducfivitv— and  this  includes  Can-  I  might  note  here  that  a  con-,  real  problem  is  not  to  create  new. 

He  makes  the  utterly  stupid  statement  i-,Fnman.  pie.sident  of  The  Rank  p,  was  probably  a  combination,"^ make-work  jobs,  but  to  get  men 

rnaVincr  lVke  a  consultant  who  i<  interest-  Scotia  told  shareholders  at  the  of  these  forces  that  drove  Eli,*'^*^'  ?enius-is  able  to  maintain 't^iderable  portion  of  this  external,^ - - -  - 

^  in^  business  nrofits— kat  a  business  a”""*'''  meotinp  of  that  institution  in  whitncy  to  success  after  hi?  first 7""^  f  "  T  iTi  n  c 

.uch  kn  Hnlifak  this  .vwk.  Wc  ,k|,o„M  ho  ,voll  bu,.no„  vo„,„r.-hi..  .„vo„,io„ol!>"<l  .™„8h!  -  .1,0  Umt.d.  P.  S.  ROS! 

ToH  oS^a  ion  ,k  likoh  to  nopifc  hi-  -airt-  I"  oxpeot  tho  .ko  co.,o„  o,„_h.d  bro„.h,  h.m  «  -  '''X™'  «"  "■  'l'»t,  Bmzdbm,  TT,  .tr»„bon...k  how., 

^^ofitk  I?  a  thin  lino  of  reasoninir  of  continnanco  of  hiirlily  oomnotiti>  o  condi-  k,„=.,iz,d  hoad.cbo  Tho  ,tnrv  ol  ■bata-r'’^  7'">'  «'Pl»  -Tda  07  M0NTR8AL  .  TOR 

coS  kc'  -Ihin  onoilkh  "o  tickle  a„!l  make  'i-'b.  arikintr  l.otl,  from  tho  incro.o.kc  In  .bo  =i„  vo„  .;i  bm,-  i,',,.,.  ™Uv  ,n  ,h,  n,..,  ht.y  or  ;;J7,  VANCOUVER 

volt  'lau"'h  productive  capacity  and  from  the  mpied  and  ho-v  Whitney  was  ■'♦‘^os.  an, 

'  o  .  ,  Vf. -i-inn 'ihilit  V  in  Oft  and  efforts  nf  nther  countries  to  ruined  financially  in  le.ss  than 

If  interest  and  |  "J  J  develop  their  sales  in  onr  market.  fn„r  .vears  four  time? 

huMness*^m'an'is  not  entitled  does  it  al,-o  Statinjr  that  customs  authorities  are  f"'"’  unrinencha'nie  spirit  was 
Jpplv  to  lefti.st  unions-who  i-ist  love  Has:  I'rp-rtcd  to  he  makin?  additional  efforts  vvhitney-.c  .min?  Ca.Ying  j;’; 

FTropoan  folk  dances?  Docs  it  also  apply  prevent  dumpin,v  in  the  Tanadian  mar-  'rnturr.  he  de-  ,  - 

m  even  other  , roup  of  people  who^re  ket  th,  p; x,,,  Scotia  _ president ’-o-ufacn, re 


AI8  HOWE  ST . VANCOUVER 
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P.  S.  ROSS  &  SONS 


our  own  productive  capacity  and  from  the  enpied  and  how  Whitnev  was  ^  "•"‘'kman  can,-'Pnior  labour  leader.?  in  that  coun- 

contimicd  efforts  of  other  countries  to  mined  financially  in  le.ss  than  '""^rd  three  and  tr.v  They  have  reached  the  stage.] 

develop  their  sales  in  onr  market.  four  vear?  time?  a?  much  as  he  did  then  of  economic  maturity  which  telPj 

,  ...  _  .  ,  .  —and  with  far  less  effort'  hut  them  that  it  is  not  the  amount 

.Mat.mr  that  customs  authorities  are  r-u,  an  unquenchaole  sptnt  was  of  money  a  worker  gets  that  mat-, 

reported  to  he  makin?  additional  efforts  o^r,  o  VVhitneys  genm.?  C^.sting  'rt  ■  ter.;,  bu.  what  that  money  will, 

to  prevent  dump, n,v  nt  the  Tanadian  mar-  -J-;  .he  way  we  measure,  for  example.:  buy.  Tney  are  now  ha.mess.ngi 


1  1  9^  9  *  •  '  -v •  .  • -1  -1  A  e  •  mt  ..  .  thf*  u'Rv  UP  mpfl^iirr  for  rvsnmlp  Incy  ri'P  now  nfliTiEssing 

to  every  other  frroup  OI  ponpie  wno  art-  ,’h  ”  i  i^ng^gunVat'Thir'ime  wa^Vsl^  w  ‘^^’’"-es  in  thc  Consumer  rriccTbeir  wage  demands  to  product- 

not  oi'jranizod  for  the  special  and  exclusive  -  ■'  nuld  le  locoynized  "e  in  "  index?  jivity.  to  economic  conditions  and 

purpose  of  showing:  an  interest  in  art  and  anada  ha\e  caiiied  out  our  obliiration.s  peiaiion  an  no  t.io  „uns  foreign  competition  and.  as  a 

eHucarion'’  liberalize  customs  procedures  under  ^^bitney  proposed  a  I  ovcrcomin"  its 

education.  ..^1  A'D-oement  op  Tariffs  and  '''’’b'C'''’  of  production  that,  Cnofficial  e.stimatcs  of  product-  -a  •  11  in  1.  creomm.  its 

Who  is.  and  who  IS  not.  to  have  any  spirit'as  we  1  as  in  lo  or  am  t^^^h.ne  tools  made' iviw  are  plentiful,  and  none  .f  econom.e  problems  and  expert- 

authority  over  those  matters  if  one  par-  '  no  f  her  i  his  d  ?r cDo^  tfv  “tm  m.t  interchange-  them  are  really  .sati.sfactory.  -ctng  wha,  ts  the  .deal  tn  an 

ticular  ?roup-the  one  that  provides  the  The '^1  thu  a  ‘''ft'  "ke  eachiChamtes  m  product, v.ty  can  only  -'ustnal  eeonom.v.  full  emplo.v- 

money.  incidentally-is  to  he  excluded.  ♦  whv  special  i?fnrts  -  the  successive  .mpre.?-  be  measured  tf  like  can  be  com-  , 

And.  by  the  wav.  why  must  interest  ,n  n^,;7,7,;that'duS,nJ--s^^  ^  -pp-  p’^*'’  p--^  woh  i.ke  n  would  be  prac-;  •=•  <• 

art  and  education  mean  autnoiit>.  ex-  prices  prei-ai'in"  in  the  C0iintr"\'  of worker  would  perform  only]  tically  impossible  to  chan  thej  Could  it  be-  that  the  chief 

elusive  or  otherwise.  V\  e  thought  llte  was  ui,  1  ‘  operation  on  one  part.  Ichanzes  in  productivity  that  have'veason  for  the  present  Canadian 

democratic  where  all  who  show  an  interest  /:  .  J  ,.o-T:,rrl  i.-ill  Lm  m  the  .vear  1798.  the  U.S  Gov-' taken  place  in  the  last  few  years.'high  cost  economy  LS  the  erro- 

do  have  SOME  authority.  Druckcr  ob^  lOU^-  ar  nnroa -onuKIrt  fnrni  nf  ^?rn:ncnt  awarded  Whitney  3  con-1  involvins  the  transition  from  war'^eous  belief  that  u'hat  matters  is 

ly  is  flyinc  a  trial  balloon,  but  he  is  no'.  ‘  5  7rm7'  Produce  lo.nno  muskets  in:to  peace  and.  in  some  cases,  back  the  amount  of  money  an  indivi- 

clear  what  he  wants  to  put  acros.?.  competition  from  the  United  States  nn7}  "pen  the  contract  time, to  defence  measures  again.  Wo  dual  sots,  regardless  of  what  it 

As  to  business  men  neglectinjr  profits  countries  “  -  l  Whitney  had  built  his!  would  find  ourselves  faced  with' "  ill  buy  and  of  the  adverse  effect 


education  ? 

Who  is.  and  who  is  not.  to  have  an.v 
authority  over  those  matters  if  one  par¬ 
ticular  group — the  one  that  provides  the 
money,  incidentally— is  to  he  excluded? 
And.  by  the  way.  why  must  interest  in 
art  and  education  mean  authority,  ex¬ 
clusive  or  otherwise?  We  thought  life  was 
democratic  where  all  who  show  an  interest 
do  have  SOME  authority.  Druckcr  obvious¬ 
ly  is  flying  a  trial  balloon,  but  he  is  no', 
clear  what  he  wants  to  put  across. 

As  to  business  men  neglecting  profits 


jivity.  tn  economic  conditions  andlj 
!  to  foreign  competition  and.  as  a  l 


.  out  intrrehan'-e-'  them  are  really  .sati.sfactory.  «'ha,  i.s  the  ideal  tn  an 

9s  much  I.ke  e^ehiChanzes  in  product, v.ty  can  only  >Pdu.stnal  eeonom.v.  full  emplo.v- 
.  .  _ ,  _ menf. 


changes  in  productivity  that  have'veason  for  the  present  Canadian 
tAiWATi  niaee  in  the  la.st  few  vears.'hizh  co?t  economy  LS  the  erro- 


by  attending  to  their  .jobs  as  citizens,  ex-  fu  e. 

pericncc  has  shown  exactly  the  opposite.'  ^  tie,'>sing  inc  u 
It  is  thokC  tvho  kharo  least  in  thc  efforts  "f  o  atoms  rccul.it 


Stressing  thc  fact  that,  irrespccti 
customs  regulations,  some  f'anadi; 


J  two  years.  When  the  contract  time, to  defence  measures  again.  Wo  dual  gets,  regardless  of  what  it 
was  up.  Whitnc.v  had  built  his!  would  find  ourselves  faced  with' "  ill  buy  and  of  the  adverse  effect 
machines,  trained  his  workers  and! such  questions  as:  how  many  car?  on  our  struggle  to  retain  our  ex¬ 


set  ip  his  factory.  But  only  1. 000' is  one  jet  fighter  worth? 


port  markets. 


il  1V.C4A-L  lii  viiv  V4.4V4S-  ,  Ml  4.*  4  1  r  9  ‘at  I » 1  u  l.  u.'  vy  u  i  t.'  1  c  cJ  u  ^  iic  i  d  U  f  u  I  rvev-Ui  uuijk  lj 

of  making  a  community  a  better  place  to  V  ''•*  "'ith  convince  the  President  of  the  of  Britain,  who  is 

live  in  who  frequently  have  the  worst  Jb'nblem.s  of  rclatiyelv  high  costs,  the  L-n.,rd  state?  that  his  method  had!  as  a  leading  at: 
labour  problems,  poor  public  relations  and  that  the,\  will  .^p  contract  would  be  can-  .uibject.  "Really  i 

poor  business  relations.  ^".Y  Y  U'-''  comparable  ,p,,pp, 


Another  Idea  For  Spending 
Other  People's  Money 


some  Canadian  musket?  were  ready.  If  hr  failed!  According  to  Dr.  Laszlo  Rnstas.  Increased  productivity  i.s  vital! 
*  t^ced  M  ith  (p,  convince  the  President  of  the  of  Britain,  who  is  widely  rrzardrri  Canada  if  we  are  to  maintain 
^  high  costs,  the  L'nitrd  State?  that  his  method  had!  as  a  leading  authority  on  thi.sl our  enviable  living  .standards,  our 
that  they  will  ^p^j.  p^ntract  would  be  can-  .uibject.  "Really  reliable  mforma-  short  working  hour.?,  onr  real 
ges  comparable  celled  jtion  on  chanzes  in  productivity^ "'ozes  and  the  tremendous  variety 

the  ."tlonp  and  ^yp,j|pp^.  pjppipjp^^  ^  bold  de-  over  a  period  of  time  and  on  vari-  of  goods  we  have  to  choose  from 

indn,stlie>,  and  monstration.  He  laid  nut  on  theUlions  in  prnduetivity  within  anjin  our  retail  stores. 
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Mr  nriirker  is  rertainlv  far  off  cniirse  .=;trnnc  and  Wnitnev  derided  nn  a  bold  de-  over  a  period  of  time  and  on  vari-'of  goods  we  have  to  choo.se  from 

if  he  attempt,?  to  cla..sify  business  men  as  He  laid  out  on  thela.ions  m  produet, vity  witbtn  an;in  our  reta.l  .store.?, 

second  Class  Citizens.  Without  the  right ^  [7;  ,,7  Lny^m^rshouM  ”  ^  - 7"“ 

[n  commZiy  ^ists"'"''""''  ’^ProQrGss  of  tH©  BritlsH  Economv 

only  have  the  right,  they  have  a  duty  in  '  in' common  with  other  hanke,-.?  wlvi  ’  LeKoKJt  IKJl  t  t  y 

the  performance  of  which  survival  of  botn  commented  on  the  Canadian  ocono-  o"  rV 

business  and  the  community  may  depend,  o,.p,'Pssed  no  K'NGSLEY 

I  pessi niism  with  regard  to  the  lontrer  term  ^inee  the  end  producinz  rnuntries  of  the  .sterling  obvioii.s  that  the  rise  in  wages  ie 

Ai.a4U#r..  Uai  CAi-  Cnanrlmn  ■  Pt'^tJ^P^Cts  for  the  country.  "While  wo  are“t  *he  rm,  British  public  opinion  area  partly  due  to  higher  productivity 

MnOTner  1063  ror  jp6nQing  experiencing  a  readjustment  now,”  he  toaisurcd  about  the  coun-  in  fact,  external  conditions  de-|f‘  labour.  Civil  employment  has 

nthar  Pennlo^C  Mnnou  nothinc  in  it  to  alter  our  re-"'-'''-^  economic  future  Xpw?  of  the  vrioped  favourably  m  spite  of  the  rpached  the  record  figure  of  22.- 

Uiner  reupie  a  IVlUllcy  markable  prospects  of  growth  and  de.  t'-*''thoi'  p-.-oz-e??  of  eronomi,-’  cx-  .American  recession.  Economic  fi2n.nnn  and  unemployment  l?  very 

Trade  union  leader?,  ei'er  alert  to  wa.VS  I'clopment.”  |Pa.n,sion  commented  upon  by  activity  m  most  European  and  'ew  il.2  per  cent  in  October), 

spending  other  people’s  mone.v,  have  icxpert?.  bu;  almost  taken  for  .sterling  area  coujitnes  ha?  been  Increased  employment  and  high- 

Idom  com.e  up  with  anvthing  quite  as  granted  now  b.v  the  general  pub-  expanding  and  this  enabled  them  e*"  productivity  enabled  indu.itrial 

Rari-o  al  tVio  ■ni-nncisal  of  tVio  TTn  Tovtiip  Tl»o  Emsnro  MinirioH  -inr!  T'ere  i.s  a  neiv  feeling  of  ,n  adopt  more  liberal  imnort  noli-  production  to  riec  by  6  per  cent. 


Progress  of  the  British  Economy 

By  JOHN  KINGSLEY  j 

Fo-  t  -p  fir.-t  lim.e  iince  the  end  producing  countries  of  the  .sterling  obvioii.?  that  the  rise  in  wages  ip 
of  »bp  -pa*,  Rritish  public  opinion  area  partly  due  to  higher  productivity 

feel,;  reassured  about  the  coun-  In  fact,  exte  rnal  conditions  de-T*'  labour.  Civil  employment  has 


mr 


I 


Trade  union  leader?,  eier  alert  tn  ways  vclopment.' 

nf  spending  nther  people’s  money,  have  - 

seldom  com.e  up  with  anything  quite  as 
bizarre  as  the  proposal  of  the  CIO  Textile  7^6  I 

'Wnrker.s  in  the  United  States  that  the 
Government  buy  up  thc  excess  production  Hi: 

of  the  textile  industry.  jPip  distu 

Effect  of  this  proposal,  if  acted  upon,  ^f  Finance 


up 


The  Finance  Minister  and 
His  Taxation  Speech 


lie  T'crc  IS  a  np'v  feeling  of  ,n  adopt  more  liberal  import  poll-  production  to  rise  by  6  per  ccnti 
strengt.g  and  confidence  in  the  cics  and  the  demand  for  sterling  year.  It  would  be  tedious 

f'U'jre  about  and  there  i?  no  raw  materials  has  remained  firm  to  Sive  a  detailed  list  of  increases 


Government  buv  up  the  excess  production  HiS  Taxation  SpCeCh  raw  materials  has  remained  firm  to  give  a  detailed  iLst  of  increases 

of  the  textile  industrv  mu  j-  u  ^  longer  fear,  c;'.aractrristic  of  the  .Mthough  there  was  no  further  >"''<♦'''^‘^01  industries  and  a  few 

rff«./,if  fV,,'-  if  actciH  nnnn  '->’7.^ nt""  O'.  rr  t ho  I'PCT H t  addrcs.s  earlier  posi-war  .years,  that  the  improvement  in  the  terms  of  trade  •‘'♦riking  examples  may  suffice. 

^"lUu  ^U'  u  '  .H  up  n.  nf  Finance  Minister  Waltop  ifarris  before  next  crisis  may  already  be  around  this  vear  the  improvement  Steel  production  in  the  first  ten 

would  be  higher  taxes  higher  clothing  the  Canadian  Tax  Foundation  can  onlv  hr  the  emre:.  achieved  in  19.52  and  19.53  has  -months  of  this  year  was  ,5.5  per 

7ho  "fL-V X-ft  H^^ouM  N'^orai:-.-,  neither  the  husine.ss  been  held.  Exports  increased  bylcont  higher  than  a  .year  crlicr, 

narrico  laxpaxei  .  l  ne  laci  tnai  U  ,  of  taxation,  lew  people  can  think  or  talk  community  nor  the  government  aoout  6  per  cent  over  thc  averageithe  annual  rate  reaching  a  record 

mean  tnat  American  nou.sottiycs  WOUlfl  Oc  vutirinulli'  .  ...  r  1  .  i.  ■  .  of  18  I  million  ton?  Raksencer 

,  .  ,  .  .aiKijiail.i  .  rxprt-t  that  progress  will  always  of  last  year,  whortas  imports  were?’*  *  mum'u  '•oms.  i  a.s.sentei 

going  around  in  C'lothe.s  of  last  >  ear  S  pat-  Jhi.?.  of  course,  is  Iinde,'standal)le.  in  continue  at  an  even  pace.  They;onl.v  2  per  cm,  higher  in  spite  nf'^ar  production  in  the  fir.st  nine 
tern  and  design  wouldn  t  matter  in  the  'ciew  of  the  fad  that  fanmlian?— all  hougil  feel,  however,  that  the  country  hasdnriustry's  greater  demand  foi'I'H^nths  was  28  per  cent  higher, 
least  to  tho  plannois  oner  the  .''Chemo  jrot  thov  mtp  not  ;iIonp  in  thi^  rofr'iivl  VriY-n  4^^  mjitoriuU  Inr^xiuclion  for  export  boms  12 


^AMO/tAA 

WOlKItlC  WITH  (MIMIHt 

IR  fvEDY  wui  or  itri 
tlNCC  1  to 


.'.xiuairien  oy  me  lacT  tnat,  jn  me  matter  Xaiurai:.'.-,  neither  the  husine.ss  been  held.  Exports  increased  bylccni  nigner  man  a  year  crlicr. 

of  ta.xation,  lew  pCfifile  can  think  ru-  talk  community  nor  the  government  about  6  per  cent  over  thc  averageitt'^  annual  latc  reaching  a  record  _ 

raticinall.v.  exprt-t  that  progress  will  always, of  las!  year,  whortas  imports  were, t  million  tons.  Pas.senger 

I  hi.s.  of  course,  is  Iinr!ei'stanflal)lr.  in  continue  at  an  even  pace.  Theyionly  2  per  cent  higher  in  spite  nf  pioduction  in  the  fii.st  nine 
's'iew  of  t  he  fact  that  fanarlians — all  hougil  feel,  how  ever,  that  the  country  ha.s'>ofi"sti',y's  greater  demand  fnr'Oionths  was  28  per  cent  higher. 

’hey  are  not  alone  in  this  re.o'a rri — have  regnir.ed  .sufficient  strength  to  materials.  production  for  export  being  12 


really  rolling.  Remainhig  -^nrplu.ses  could  lui.ouring  under  a  loarl  of  taxation,  take  me  normal  fluctuation 

hedumpedahroad.(,ATrnotw,  h.slandtng.  stride. 

under  a  two-price  svstem  similar  to  that  yinw, -t  ve.ntintie.n  •  ,... 

1  ,  1  ,  •  1,-  ,  •  .  aimo.-I  (  rint  innou.--  (Uintcrn.  Thr;  i-r-v  -,rir. assurance  is 

alrearlv  adoptPfi  in  Washinjrton  with  ro-  Poyri  in  it’  fnii  tw,*.  /  '  ‘ 

,  .1.  ,  9  iLOari  in  1T>  lull  rfUl1<^‘\t.  thrrf'  W.'l  *  rra  v  sn  Thr  imnr, 


!prr>duc,inn  for  export  being  121 
'per  cent  higher.  i 


under  a  two-price  system  similar  to  that 
already  adopted  in  Washington  with  re¬ 
spect  to  suhsifiizrri  farm  surpluses. 


3^77  to^7st  ^se-rral  7ca,.  ■*^\vnn'ld  ^'^^*^*^**^''*  fr)rthroming  ff  rieral  burl-  H'le’ion.  'Vhieh  follower!  the  end  lion  at  the  end  of  Ortoher  At  'time.  provided  that  expansion 

i  u  '  4  1  ■  '  1  '  4.'  ’  r  merely  took  arli'antace  of  the  fact  of  t-e  boom  eau.sed  hv  the  out-  the  end  of  .lune  they  were  £  1.078  continue.:  in  Western  Europe  and 

have  to  hunt  arounr!  in  desperation  for  a  4i,„,  u.  ,,.,3..  a;-,., fu  i  ,  c  ■  ,  u  a  .v  '  n  '  ^ 

nlacc  to  =tow  all  tbo  suits  Hro-cos  cov  "  tl''<'-‘^Fing  t  ho  sub|ecl  of  oreaK  nf  the  Korean  war  and  per-  million,  then  they  fell  by  C42ithe  U.S  recesston-as  there  is 

ssr,.;„cki„Ts  Shi  r™"’  lax  oxp,:rts.-.-.:si  I  .ns  Ihrs. 

lhai  diilp-t  find  a  purchaser.  Free  Inin  "  r?!"?*;,?"  ™  y""”' >"  ""  "f  O’  ,.„ai,v  evccome 

...  -  tv,  U'  H  t  K  f  tb  O.MSting  high  level  of  taxes  and  itss’eadv  expansion  This  year  pro-  lion  in  October.  i 

MosleVs^nd  narkaTfoT^  impact  upon  the  business  and  econom,'.'  of  Auction  has  reached  a  new  record .  The  development  ,n  the  third,  balance-of-payments  sur¬ 
vive  a  'real  Hft  to  the  U’^'”  foreiern  aid  country.  level  and  unemployment  has  re-  ^,,^3,.,^^  might  a,  first  sight  point  for  the  current  half  year  is 

nroeram  '  Instead  of  criticising  the  Minister  for  n'.amed  extremely  low.  3  worsening  of  the  position,  not  likely  to  be  as  large  as  that 

^  Best  thinir  to  do  with  the  scheme  i-  purported  to  be  raising  the  hopes  of  I,  i.?  pauicularly  gratifying  that^In  fact,  during  the  quarter.  Bri-  for  the  first  half  year:  but  such 

to  nut  it  in  mothballs.  '  taxpa.ver  it  would  be  more  to  the  >n  .spite  of  this  expan.sion,  thebam  repaid  t7.5  million  of  old’,p^p„,3,y  fluctuations  are  no 

' _  noim  TO  Jr]\’0  him  hlj^^n  marks'^  lor  hono.'^ty.  P"U'r  Jrvrl  ha.-  rpmainrd  fairly  clrht.s  to  Wr.'^trrn  Europran  coun-'  ^  _  f  ■  n 

Politicians  ha\'C  horn  known  to  have  their  fn  Olhor  word^.  expansion  tries  and  tn  thr  Intcinatinnal  ^  cause  o  anxiety.  lO- 

It  Yniir<plf^^  anH  thp  finders  cossed  and  Iheir  tongue  in  cheek  hem  achieved  without  le-  Monetary  Fund— an  amount  nearly  tf*  increase  fur- 

WO  II  iUUr^Cll  dllU  IIIC  when  deli'.'ering  public  aridresses;  parti-  newal  of  inflationary  prc:-surc.  twice  as  much  as  the  decline  inither  though  al  a  lower  rate  since 

Construction  Trsdes  icularl.v  when  speaking  before  a  grrjup  of  the  re.servcs.  Thus,  in  fact,  the  thercLsnoadditionallabouravail- 

;  ppt’plh  among  which  was  likely  to  l)G  .some.  This  progre.ss  Is  the  more  Postion  of  sterling  was  .strengthen-  3^, p 
The  recent  “do  it  .vour.self”  movement  ,  who  know  more  about  the  subject  under, markable  .since  it  has  been  achiev-  f't*  although  the  reserves  fell.  j  ,r  consolidation  and  re¬ 
may  be,  as  believed  in  .some  quarters,  a  ,  di.scussion  than  they  themselves  did.  Mr.  ed  in  face  of  a  rece.ssion  in  the  ❖  ❖  ❖  covery  of  the  British  economy 

fad  ,  lindoubtedl.t  it  is  to  some  extent.  It  llallis,  f,iilly  obtioilslv,  discussed  the  tax  united  .state.?  Remembering  the  The  internal  position  has  like-  have  been  helped  b.v  favourable 

pi  o\  ides  food  foi  thought,  net  ei  t  heless,  ,  -'ituatirin  as  he  saw  it  in  addres.sing  tlie  experience  of  1919.  man.v  feared  wise  improved.  The  wholesale  external  cireumsfanres.  the  role 

on  the  part  of  the  hllilrling  tiades.  pat-  Tax  !•  oiinrlat  ion  ;  but  llis  SUggTstion  th;it  that  the  setbaek  in  the  United'nriee  level  has  remained  prarl-'of  Government  poliey,  which  has 


men  m  i  a  ,x  a,  If  )ii .  la  Ke  inr  normal  iiuctuaTion.?  o,  a  ,esull.  the  eii, -rent  surplus ' 

I  hif  b  i-  a  matter  of  bu.-iue-..  m  its  .--tride.  ,3  U^p  h3|3ppp  nf  payments  for  thej  *•"  '•*  *•' 

Thi.s  iT-v  .-.elf-assuranee  i.s  nfil  first  half  of  this  year  as  at  i:178|  As  thp  present  prosperity  is 

sppcT  to  sunsKilzeri  tarm  surpluses.  nntbinrr  ,',1  tbn  no,.-' 'mpmve-  million  and  the  .sterling  area'.:  [based  „„  3  foundation, 

r..  1  1  1  I  *  I,  riotnin_  in  the  new  1  in.in'c  .'Iini-ler  S  ment  of  Britain,:  external  posi-'jold  and  dollar  rnserves  which  ,u 

Storage  space  would  undoubterllv  pre-  ,.aa,.,,  ...  ft.  f  I  ,  i  1  on  am  oouar  resenes.  unun  ,|.,P|,p  p^,ppy  reason  tn  expect 

-ent  a  nrnblrm  V'ashinrrfnn  with  rnniioh  f  >.?  tn  -U.^ge.st  t  .tal  he  efUllrl  see  any  non  nawoptinned  uninterruptedly  ,-toori  at  1  899  million  at  the  end  , 

:;"l!^;_rand  niatenal  chamre  in  the  ,a:v. -true, urebeintr  since, 9,52  The:,agna„onofpro.r,f,a,s,  .year,  reached  L  1  048  m.l- 

h  I  f  pi  d  l.e  ,  ffrieral  burl-  d'lc’ion.  'vhlch  followed  the  end  lion  at  the  end  of  Orloher  AtPm''.  Provided  that  expansion 


million  in  thr  following  three  reason  to  assume— has  been 

months,  to  rise  a^ain  by  ■tl2  mil- 
,  .  ^  .  finally  overcome 

lion  in  October.  i 

rT,u  J  .  1  .  '  AL.  au  aj  "I’hr.  balancc-of-payments  sur- 

The  development  in  the  third. 

quarter  might  at  first  sight  point  for  the  current  half  year  is 
,0  a  worsening  nf  the  position,  not  likely  to  be  as  large  as  that 
In  fact,  during  the  quarter.  Bri-  for  the  first  half  year:  but  such 


million  of  old 


temporary  fluctuations  are  no 
longer  a  cause  of  anxiety.  Pro- 


'Do  It  Yourself''  and  the 
Construction  Trades 


tw’ice  as  much  as  the  decline  inither  though  al  a  lower  rate  since; 
the  re.serves.  Thus,  in  fact,  the  there  is  no  additional  labour  avail¬ 


ed  although  the  reserves  fell. 


i  If  the  consolidation  and  re- 
[foverv  of  The  British  economy 


setback  in  the 
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which  acknowledges 


heme  owner.  i  inrlicjlting  tluit  he  Inrikerl  ff)|-  puy  materini  of  international  Irarle  with  part  onl.y  2  per  cent  Wage  rales  were  not  be  overlooked.  This  is  a  poipti 

It  i.s  to  be  expected  that  .some  of  those  reljr'f  in  the  Iflo.i  burlffet.  icularly  unfavomable  conse-  abriiit  t  per  eenl  higher  in  Sep-  sire.ssrd  in  OF.F.C'.s  country  study  j 

who  ha\e  permittetl  the  “do  it  vour.self  ’  ;  The  finance  rvlinistcr.  after  all,  j.s  nnb,'  quences  fr>i-  Britain,  a  country  so  temher  than  a  year  cailier  As  the  of  Britain,  which  acknowledges 

idea  to  capture  their  imagination  wiil,  one  member  of  the  cabinet;  even  if  it,  dependent  on  a  prosperous  world  rise  m  u-age?  has  not  been  ae-jthat  thi.s  poliry  has  held^the  ne- 

sooner  or  later  come  to  the  deci.sjon  that  [  floes  devohe  upon  him  to  present  theScenomy.  not  the  least  becau.-'e  of  eompamed  by  a  pressure  on  pri- |ee,ssary  balance  between  stimulus 

it  is  preferable  to  have  the  work  done  for  j  budget.  Iit5  dose  links  with  the  primary-  ces  to  rise  simultaneously,  It  Island  restraint.  * 


iofrldwalb'tW^uW 

WITH 

INTERPROVINCIAl  PIPE  LINE  COMPANY 

Interprovincial  Pipe  Line,  already  the  longest  in 
the  world,  is  the  only  economic  carrier  transporting 
crude  oil  from  our  western  oilfields  to  the  expand¬ 
ing  markets  of  central  and  eastern  C.anada.  With  a 
present  daily  intake  of  about  165,000  barrels  and 
a  projected  capacity  of  more  than  double  that 
figure.  Interprovincial  Pipe  Line  seems  destined 
to  play  an  ever-increasing  part  ia  the  growth  of 
Canada’s  oil  industry. 

We  have  prepared  a  study  of  InterprovinciaJ  Pipe 
Line  Company  covering  the  operational  and 
financial  growth  of  the  company  together  with  a 
schedule  of  estimated  future  revenues.  Copies  are 
available  on  reque.st. 

Hugh  Mackay  &  Company 


ills  close  links  with  the  primary- Ices  to  rise  simultaneously,  it  island  restraint. 
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HINTS  TO  INVESTORS 


Powell  River  Co.  ' 

Kinrlly  favour  mo  with  your 


INQUiRIERS  from  subscribers 
in  regord  to  their  investments 


^  I  long  it  wull  take,  with  the  much ' 
f’-rv  I  reduced  operating  profits,  to  pay 

I  ^  off  the  debenture  debt  which  at 

that  time  will  be  .still  outstanding. 

'  Company  ha.s  retired  the  $3  mil- 
'  '  lion  "A"  issue  and  is  now  work- 

nual  basis  and  makes  the  yield  on  ing  off  the  $4  million  “B’’  issue;. 


INVESTMEM  RECOMMENDATIONS 
COMMENTS  &  ANALYSES 


THE  FINANCIAL  TIMES,  DECEMBER  3,  1954  7 

!g~i|  ings  and  estimated  future  earnings  is  available  on  this  company  from 
I' of  this  oil  pipe  line.  (Address  W.iPembertor.  Securities  Ltd.  Van- 
I  C.  Pitfield  &  Co.  Ltd.  235  St.  cojver.  This  is  in  connection  with 


James  Street  West,  Montreal.)  the  issue  of  First  Mortgage  bonds 
•>  <.  currently  offered  at  par  to  yield 

I-  '*'4%.  (Address  Pemberton  Secur- 

lonv  thofp  revilwlrf  iTthl  413  Howe  Street,  Van- 

long  those  reviewed  in  the  cur-  gQuygj.  b  C  ) 


advice  in  connection  with  some  and  problems  ere  invited.  An- 
shsres  of  Powell  River  Company!  swers  ore  based  upon  informo- 


Uho  /.iirroni  ,  ..I.,,..!,,  »u»  .....cci •  "C.I.L.  (1954)"  A  rcvicw  of  this  Thomson  &  Co  Ltd.  353  St 

the  current  market  price  of;  but,  clearly,  the  possible  net  earn-  company  is  available  from  Royal  James  Street  West,  Montreal.) 

around  48','2  .iust  under  5  per  cent.;  ings  on  the  shares  are  made  ques-  Securities  Corp.  Ltd.  Montreal.  ❖  <•  ❖ 


among  those  reviewed  in  the  cur¬ 
rent  issue  of  Canadian  Business 
Service,  Toronto.  Others  are 
, Hinde  &■  Dauch  Paper  Co.  of  Can- 


"A  Growth  Package”.  The  cur- 


j  jdj  Ltd.  and  the  Bank  of  Nova  rent  bulletin  of  James  Richardson 
Scotia.  '■.Address  George  Arm-  A  Sons  contains  groups  of  com- 


TIMES  believes  relioble,  fair  and 


. .  -v  *  ...wci  I..VCI  >.,„iii,,niy  ,|  - -  --  -  -K- . .  II  On  the  basis  of  your  purchase  tionable.  The  determining  factors' Jhis  is  in  connection  with  the  of-  ’  Inflation  Again?"  The  Novem-  yjrong'  5354  Royal  Bank  Bldg'imon  stocks  in  parcels  of  five  com* 

«<  -  •■'--'will  I.- «»« .«»-«'  •< Rri ^  1  .  !  'EWsIsEf H Hr? 

bouts,  the  stock  has  done  very  will  remain  to  be  retired,  the  Securities  Corp  244  St.  James  views  the  possibilities  of  anotherl  -Generar  Paint  Corp.  of  Can-ison  &  ^ns.  Main  Street?  WnS: 


pany.  (Address 


Link,  Royal  man  Whittall  Ltd.  Vancouver,  re- 


ago  and  which  cost  me  about  $25 1  unprejudiced,  but  beyond  the  s*°ck  has  done  very |  will  remain  to  be  retired,  the  Securities  Corp.  244  St.  Jarnes  views  the  possibilities  of  another 

a  share  at  that  time.  They  arej  exercise  of  cor*  in  securing  in-  well  by  you.  By  the  end  of  this' price  prevailing  for  zinc  at  that  Street  West^Mont^real.)^  inflationary  boom  (.Vddress  Nor- 

now  selling  between  $39  and  .$40j  formation,  The  FINANCIAL  year  you  will  have  received,! time  and  the  costs  per  ton  of  „  ***  **’  ***  Buirard  Street. 

.  .„d  ,„.„dar.v|  O™?  conno,  ...pon-  ,12.05  In  dlvi.;  ore.  ! VS  « 


as  to  whether  I  should  hold  on 


sibility. 

Inquiries  must  bear  the  signa- 


inflationary  boom  ^.Vddress  .Nor-'a(43"  informational  bulletin  peg,  Man.) 

man  Whittall.  424  Buirard  Street.  - - — - - - 


.  *0  them  or  if  1  would  be  better,  ture  and  oddress  of  the  writer  in 
advised  to  sell.  'Your  comments  order  to  receive  ottention.  An¬ 
on  the  outlook  for  this  company  swers  thought  to  be  of  public  in- 
1.  ^,,1^  u  j  i  Merest  will  be  published.  Stamp- 

vould  be  appreciated,  addressed  envelope  or  post- 

K.R — Regina.  |  ag*  should  accompany  all  in- 


dends:  in  other  words,  you  willl  Only  in  the  latter  item  is  there i Thomson  &  Co.  Ltd.  Montreal  in  Interprovincial  Pipe  Line"  A,  I 
have  received  the  bulk  of  your  room  for  speculation.  A  signifi-  connection  with  the  new  issues  of  detailed  study  of  this  company  isj  I 
j!.,!  '  S.  F.  debentures  and  5%  preferred  provided  by  W.  C.  Pitfield  &  Co. 

original  investment  back  in  divi-jcant  improvement  in  ore  grades,  which  are  currently  offer-  Ltd.  Montreal  It  discusses  the  4 

dends,  making  the  prevailing  mar-' either  in  the  vicinity  of  the  pro- ed.  (Address  B  Howard.  Nesbitt  properties,  regulations  on  earn-  ^ 
ket  of  $48H  for  the  stock  practi-l  perty  or  in  future  depth  opera-,  ^  ^  j  ^  ^ 

cally  clear  profit.  tions  at  Barvue's  own  mine  would' **'®'’*^*®^  share  of  business,  not  only  If  anything,  they  are  worth  ac-  ^ 


,aaaaaaaaaaaaaaaaaaaaaaaaaaaaaa 


would  be  appreciated.  I  gj  addressed  envelooe  or  cost-  practi-l  perty  or  in  future  depth  opera-,  ^  ^  I  , 

K.R  — Regina.  |  ag*  should  accompany  all  in-  cally  clear  profit.  tions  at  Barvue's  own  mine  would' '^ev  are  worth  ac-  ^ 

At  prevailing  market  of  aroundl  Rciiries  Nevertheless,  it  is  open  to,  make,  of  course,  a  great  differ-  connection  with  the  gas  pipe  quiring  and  holding  for  longer  4 

39ti,  shares  of  Powell  River  Co  i  -  question  whether  or  not  you  ence.  The  company's  mill,  with  general  expan-  term  growth.  Macassa  is  one  of,^ 

provide  a  yield  of  approximately !  output.  Last  year,  and  should  take  your  profit  in  view  of  a  capacity  of  over  5,000  tons  daily, feeder  and  these  The  movement  in  these  ^ 

4  per  cent  on  the  $1.60  a  share  earlier  part  of  1954,  there  tj,g  fact  that  you  would  be  faced  offers  of  course  a  substantialj®®*^®'^’"®  systems  throughout  wes-  stocks  may  be  slower  than  in  ^ 

dividends  and  extras  which  have!  ®  with  the  problem  of  reinvesting  amount  of  flexibility  since  even*'®*^'^  Canada.  some  of  the  stuff  that  is  beings 

been  paid  or  declared  on  account ®  substan-  jj^g  proceeds  to  better  effect.  a  modest  addition  of  higher  grade!  company,'  cuirent  dividend  peddled  today,  hut  holding  Ma-  ^ 

of  current  year's  operations.  Com-  saleable  surplus  of  sulphite  Gypsum  reported  for  fiscal  lore  to  the  current  average  could  ^  shaie  looks  quite  safe  cassa  is  a  lot  safer  and  a  lot  more  ^ 

,P3ny  directors  have  followed  there  has  been  an  im-  yggr  ended  November  30th  1953!  change  the  cost  and  recovery  pic-.^'^?  growth  possibilities  are  rgwarding. 

policy  of  paying  periodical  extras,  .'ituation  j,et  earnings  after  all  chargesj  ture.  Unless  there  is  a  material/'^  stantia  ,  - 15 

in  addition  to  the  regular  quar-!‘”  cecent  months.  equal  to  $3.67  a  share  on  stock,  improvement  in  zinc  prices  so'  |  ^ 

terly  dividends  on  the  stock.  Company  earned  $2.32  a  share  „p  52.67  a  share  for  preced-jthat  receipts  after  October  1955  ^®®®**®  Mines  lATKT  REPORT  ^ 

Shares  were  split  3  for  1  in  Stock  in  19.53,  and,  with  year.  Residential  construction,!  will  not  be  too  far  below  those  Among  the  very  fe^'’  Canadian  ^ 

October  1951  and,  since  split.  newsprint  capacity  which  is  a  major  influence  on  j  under  the  present  contract,  a  tight  Sold  shares  which  I  still  have,  4 

dividends  have  been  on  an  annual  recent  improvement  operating  results  of  company,  has’ position  might  arise  as  far  as  Macassa  is  the  only  nne  with  any  ond  p«ip«etw  •»  ^ 

basis  of  $1  a  share.  Extras  have  market,  seems  likely  ^gg^  on  an  active  .scale  this  year,  earnings  on  the  stock— and  stock  '-alue  as  far  as  I  can  ascertain.  I  J 

been  paid  as  follows:—  1951—35  report  improved  results  for  the  year  just'prices  —  are  concerned.  '’m  now  thinking  of  selling  these  ^  4 

cents;  1952—15  cents:  1953—15  ^or  the  year  just  coming|gofjing  should  not  be  far  off  those'  -  shares  too,  but,  before  doing  so.  d 


LATEST  REPORT 

Atk  year  Invnlmanl 
for  Hm  Lototl  RepoH 
and  PMtpartM  of 


1952 — 15  cents: 


jjeents  and  .30  cents;  1954—25  cents  would  appear|j„^  ygg^;  with  indications!  Poge-'Herscy  Tubes 


am  now  thinking  of  selling  these 
shares  too,  but.  before  doing  so. 
I  wonder  if  you  can  tell  me  some- 


I  pointing  to  continued  activity  in|  sugge.st  Page-Heisey  as  ^or  the 

j  residential  building  in  thej^  company,  what  progress  it  has 

i  country.  pipe  line  which  Trans-Canada  pro-  making  and  whether  you 

_  ...  -  poses  to  build  from  Alberta  to  confirm  my  inclination  to 

Borvue  Mines  eastern  Canada’’  stock  now. 

Early  in  1953  I  bought  .590!  ^  Welland.  Ont  ^  ^  ^  •  Des.Moines 

shares  of  Barvue  Mines  at  about.  produce  This  does  not  seem  to  be  the 

!  J  ^  ^  pipes  of  a  diameter  larger  than  16  Macassa  The 


and  35  cents.  to  be  a  better  hold  than  a  sale|p„,„ti„g  continued  activity  in|  „  suseest  Pase-Hersev  as  ciutlook  for  the 

,  The  yield  of  4  per  cent  on  the"”'*^^  residential  building  in  thej^  benefit  from  the  gas  progress  it  has 

ftock  at  current  market  is  not  i  country.  pipe  line  which  Trans-Canada  pro-  making  and  whether  you 

particularly  generous,  but  it  is  1  •  "TT  Ai  A  -  Poses  to  build  from  Alberta  to  confirm  my  inclination  to 

pretty  much  in  line  with  yield  “  AlobasTine  Borvue  Mines  eastern  Canada’’ 

basis  on  majority  of  newsprint'  I  hold  some  shares  of  Gypsum  Early  in  1953  I  bought  5n0|  ^  Welland.  Ont  NRC.  DesMoines 

issues  on  the  market.  Grounds  Lime  stock  which  I  bought  during  shares  of  Barvue  Mines  at  about!  Hersey  does  not  produce  ^his  does  not  seem  to  be  the 

|for  the  relatively  low  yield  on  the  thirties  and  which  cost  me!.S4  a  share,  at  which  time  it  was'^^  ^  diameter  larger  than  16  “me  to  sell  Macassa  The 

*  the  ne4vsprint  issues  are  found  in  something  less  than  $15  a  share.' described  to  me  as  one  of  the  therefore  will  not  be  company  is  producing  nicely;  is 

the  outlook  for  the  industry  They  are  now  selling  at  about|  standing  zinc  mines  in  Canada  Ij.^  ^  position  to  bid  for  the  main  getting  better  ore;  and,  this  year, 

Aside,  from  prevailing  conditions  $48  a  share  and,  on  the  $2  a  have  just  come  back  from  a  spe^^Lunk  lines  from  Princess  Alberta  should  show  a  substantial  boost  in 

and  prospects  for  industry  in  share  which  they  are  now  paying 'overseas  and  find  that  the  stock'  ^  Toronto  and.  perhaps  Mont-  net  earnings  from  operations 
general  in  the  country,  the  news-  in  dividends,  give  a  yield  of  little  is  selling  at  only  about  $L5n;j.ggj  However,  the  company  against  last  year  In  addition,* 

print  industry  appears  to  have  more  than  4  per  cent.  I  have  Could  you  explain  this  to  me  ®n'^|should  be  an  important  contribu-  fbe  company  now  gets  something 

prospects  of  continued  expansion  been  considering  selling  andjalso  tell  me  about  the  further'^^j.  material  in  the  like  $120,000  a  year  from  divi- 

in  operations,  both  for  the  imme-  taking  my  profit  here,  but  before  outlook  for  the  company'’— Lin-  ^g^^  gjj  branch  lines  leading  dends  of  Renabie  Gold  which  it 
diale  and  intermediate  term  doing  so  would  like  to  have  yourjton.  Montreal.  Iaff  f,-om  the  trunk  line  to  the  has  developed  to  the  producing 

•  future.  Elsewhere  in  this  issue  a, views  on  whether  you  think  it|  Barvue  i.'  still  one  of  the  nut-;^.g,.jpyg  municipalities  which  will  stage.  ,\nd.  still  further,  the 

review  of  conditions  and  early  would  be  good  policy.  |.<it3nding  zinc  mines  in  Canada. 'bg  served  and.  of  course,  through-  eempany  has  taken  on  an  interest- 

pm-'pects  for  the  industry,  pre-'  C.  L.  K  — Toronto,  j  but.  since  1953.  there  has  been  ^be  retail  distribution  services  mg  and  possibly  profitable  in- 

pared  by  the  Newsprint  Manufac-  Since  you  wrote  us  directors  of  very  sharp  drop  in  the  price  ofj^^bich  will  grow  along  the  pass  direct  position  in  .noine  uranium 

tillers'  Association  indicates  a  Gypsum.  Lime  and  Alabastine.  zinc;  and.  although  the  company|af  (be  pipe  line  from  east  to  we.st.  developments  which  provide  the 

■ontinuing  growth  in  world  de-  Canada.  Ltd.  have  declared  two  is  covered  by  a  sales  contract  (atj  r  i,  almost  certain  that  the  speculative  interest  tor  the  future, 

fcmand.  , quarterly  dividends  on  the  com-'17'2  cents  per  pound,  or  about  5'business  will  be  highly  competi-  Macassa  is  not  a  young  mine, 

t  Powell  River  is  a  low  cost  prn-ipany's  stock  at  the  rate  of  eO  cents  above  the  current  price  for  five  with  the  United  Kingdom  and  but.  at  the  same  time,  its  under-! 
Kflucer;  has  been  stepping  up  its  cents  a  share,  payable  March  Istjthat  metal)  the  contract  will  ex- the  western  German  steel  Indus-  ground  development  continues  toj 
gproductivp  capacity  in  recent  and  June  1st  1955.  This  placesjpire  in  October.  1955,  and  from'tries  in  particular  making  strong  prove  up  ore  of  better  grade,  sub- 

ivears:  and  has  a  steady  market  the  stock  on  a  $2.40  a  share  an-!  then  on.  the  company  will  havc  bids  for  part  of  the  business.  This  stantial  tonnage  and  should  have 


Investment  advice 
based  on  experience 

Finding  secure  and  profitable  employment  for  capital 
calls  for  knowledge  of  a  highly  specialized  kind. 

The  long  experience  of  our  organization  in  marketing 
and  dealing  in  investment  securities  is  at  your  disposal 
when  you  need  advice  in  the  selection  of  bonds  or 
shares,  or  an  appraisal  of  investment  holdings. 

ROYAL  SECURITIES 

CORPORATION  LIMITED 


CALVIN  BULLOa 


244  ST.  ,I.4MES  STREET  WEST 
Business  established  1903. 


MONTREAL  •  HArbour  SlJl 
Offices  from  coast  to  coast. 


I  to  sell  at  going  prices 


sort  of  competition  has  been  a  quite  a  few  vears  ahead  of  very' 


THE  ESSENTIALS  OF 
A  SUCCESSFUL  PLAN. . . 

A  contract  which  fulfills  a  social  obligation,  requires 
the  deposit  of  a  fixed  sum  at  a  fixed  date,  cannot  be 
surrendered  withtmt  forfeiture  and  the  confession  of 
an  evaded  responsibility;  which  provides  the  needed 
fixity  of  purpose,  the  proper  duration  of  time,  the  gentle, 
but  constant  pressure,  and  the  assisting  devices  to 
establish  the  habit  of  thrift. 

In  19.53,  10,000  Canadiaas  plan  nod  ’ 

to  save  $54,000,000  with  p- 


Office,  Winnioeg  • 
Offices  in  Principol  Cities 


Undoubtedly  the  company  will 'factor  in  Page-Hersey  operations  satisfactory  development  | 

be  able  to  do  a  little  better  than  m  the  past  couple  of  years  But  .Aside  from  all  this,  we  do  not, 
breakeven  under  these  price  con-  there  is  every  reason  to  expect  in  principle,  believe  that  gold 
ditions  then  prevailing,  but  the|that  company  will  have  no  dif-i mining  shares  in  good  producing 
big  question  remaining  Ls  how  ficulties  in  maintaining  its  sub-  companies  should  be  sold  no'v 


New  Bank  of  Canada  Head 
To  Maintain  Orthodoxy 


Syndicate 


WEST  INDIES 

LUXURY  CRUISES 


ABOARD 

THE 


EMPRESS 

SCOTLAND 


OTTAWA:  James  Coyne  is  ; 
now  duly  established  as  the  new 
head  of  the  Bank  of  Canada.  | 
The  handsome  bachelor  is  not  ; 
,  likely  to  make  any  changes.  He 
will  play  it  safe.  After  all.  with  . 
United  States  currency  at  a 
four  per  cent  discount,  around 
the  corner  from  the  Bank  of 
Canada,  our  money  looks  pretty 
good. 

Just  as  one  picket  on  a  picket 
fence  is  identical  with  another, 
so  is  Coyne  supposed  to  re-  | 
.scmble  Towers  in  policy,  and  .=0  ; 
is  he  also  supposed  to  maintain  I 
an  identical  pattern  Tl’ierefore  ; 
those  who  expect  any  biickaroo  • 
policy  from  the  ■wild  west,  as  ^ 
against  the  stained  glass,  im-  ; 
peccable  policy  of  Graham  ; 
Towers,  will  be  disappointed  i 
Our  money  policy  is  deemed  ' 
the  most  successful  in  the 
world  .And  the  safest  Who 
wants  to  break  up  a  sure  thing 
Mr.  Coyne  has  broadened  with  ^ 
the  years  and  is  a  more  parti-  • 
cipating  citizen  now  than  he  , 
was  away  back  when.  For  in-  ! 
stance,  his  presidency  of  the  I 
Canadian  Club  for  this  year  is  | 
only  another  symbol  of  hLs  ^ 
greater  interest  in  civic  and  1 


national  affairs- 


N.Y.  STOCK  MARKET, 

!  Supplied  by  Shearson  HammiU  &  Co. 
j  (Closing  giiotatinns,  Nov.  30.  13S4) 

!  Air  Reduction  30's  Int  Harvester  3S''8 
■Allied  Stores  ,S4'2  Int  Nickel  .iS'j 
.41115  Chaim  •2'4  Int  Paner  65'2 

'American  (ian  42  Int  T  &•  T  24*6 


Meanwhile  his  new  deputy  ,  _Am^Ga^&  El  40*<  8S 

governor.  John  Robert  Beattie,  :Am  Radiator  22*6^162611  A-  My  fi0-''6 
...  ,  Am  Smeltina  43'r  Lockheed  -44*4 

is  expected  to  out  •  orthodox  :AmT&T  17.i*8  Loews  IT'S 


.An  economist  as  much  as  he  is  |  Armour 
,  ,  a.  J  Atcli  T 

a  bflnker.  he  will  be  expected  ; Atlantic  Ref 

to  sit  tight  and  say  nothing. 

The  word  is  that  he  is  horri-  jBmdixAvx 
.  .  I  Beth  Steel 

fied  of  headlines  as  pertaining  ;  Borden 

to  himself  and  would  have  small  can'orv 
enthusiasm  for  any  personal 

miblicitv  But  those  who  know  Celanese  xd 
‘  _  Ches  O 

him  well  say  that  he  is  a  great  Chrysler 

and  efficient  official.  Com^S^oU-P^ 

.As  for  Louis  Ra.sminsk.y.  he  jCom  Edi.sop 
■  4-  iCons  Edison 

got  a  slight  increase  this  time,  crane  xd 
hut  It  Ls  apparent  that  the  Bank  joef^*  Hud 

of  Canada  is  very  happy  to  have  jDist  S’eag 
,  ,  .  IDouelas 

him  looking  after  its  foreign  in-  Duoont 


17.538 

Loews 

17*^ 

Merck 

201 

44 

Minn  Molme 

133 

Monsanto 

inp 

Mont  Ward 

78 

.S43i 

Motorola 

32’ 

^  I03« 

Nat  Disl 

211 

3134 

Nat  Sleel 

NY  Central 

251 

.Nor  Am  Av 

4.5 » 

87*2 

Nor  Pacific 

84  V 

14 

P.aramnunt  P 

13’r 

Penns  RR 

jOi. 

2^' 2 

Pensi  Cola 

1.51 

77 

Phillips  Pete 

887, 

23 '’g 

Piih  Serv 

23’  • 

40 

Pure  Oil 

67’. 

Radio  Corp 

37'^ 

;  l.iSg 

Rem  Rand 

10U 

Republic  Sti 

8oJj 

•443; 

St  Regis  Pan 

34 

45^4 

Scheniev 

22’  ; 

Sears  Roebk 

77 

o2 

.Shell  Oil 

■53  J; 

4812 

Soc-Vacuum 

47’’ g 

r«4’34 

South  Pac 

.40  1; 

or> 

South  RP 

70^4 

188 

Stan  Brand.' 

801, 

Stan  Oil  NJ 

108 

10 

Texas  Co 

ff  e  rocnm  mend 

as  n  Government  Guaranteed  Investment— 

Canadian  National  Railway  Company 

231%  Bonds 

Dateel  Derember  1.5,  1954  Due  February  1,  196? 

Callable  on  or  after  February  1,  1961 

Price:  99  and  interest  to  yield  about  2.89%. 

Tliese  Bond?  will  be  a  direct  obligation  of  the  Canadian  National  Railway 
Company,  the  capital  stock  of  ■H’hich  is  o\4’ned  by  Canada,  and  under 
authority  of  the  Parliament  of  Canada  paxTnent  of  the  principal  of  these 
Bonds  and  of  the  interest  thereon  will  be  guaranteed  unconditionally  by 
the  Government  of  Canada. 

Interest  is  payable  August  1  and  February  1  with  the  first  months* 
interest  becoming  payable  August  1,  1955. 

Denominations:  ?1,000,  ?5,000,  $25,000  and  $100,000 

As  principals  we  offer  these  Bonds  subject  to  confirmation.  Definitive 
Bonds,  registerable  as  to  principal  or  as  to  principal  and  interest,  will  be 
ready  for  debs  ery  on  or  about  December  15,  1954. 

Circular  available  upon  request. 

\  our  order  will  receive  prompt  attention. 


M<Leod.Young.Weir  &  Compamy 


so  KING  STREET  WEST 
TORONTO 
Telephone:  EMpire  4-0161 


276  ST.  JAMES  STREET  WEST 
MONTREAL 
Telephone:  HArbour  4261 


LONDON 

XITCHENSR 


HAMILTON 

OUiBEC 


VANCOUVm 
NEW  YORK 


.All  in  all.  it  is  an  extremely  ,Gfn  Elec  4,i*i  Union  Carb 
■  Gen  Motor.'  01*6  Union  P^c 

sound  group  of  men  This  in-  iGoodnch  lift'- United  .Xirhn' 
,  ,  »  .f.  c-.  »  1.  u  'Goodvear  lOM.  US  Riib’ner 

eludes  L  P  St  .Amour,  which  ;  Grumman  .Ifi’',  US  Steel 

the  hierarchv  a  French  Gulf  Oil  si',  (L estinghouse 
gnes  tne  nierarcny  a  rrenen  48',  Woolworth 

touch.  Mr.  St  .Amour  was  one  Illinois  Cent  55  ’i'oungst  S 


45*J  Union  Garb  S4 
01*6  Union  Pac  143 
115''  United  .Xirline  .'42*. 
lf>r>'4  US  Rubber  43*4 


of  the  three  originals  with  Don¬ 
ald  Gordon  and  Graham 
Towers. 

This  fine  new  Bank  of  Canada 


POWER  CORP.  COXVERSIO.NS 

Transfer  agent  for  Power  Corn 
of  Canada  advises  that  $37,500 
par  value  of  company’s  deben- 


2fi,300  tons  grosts  register  — 
glass-enclosed  promenade  deck— 

indoor  and  outdoor  swimming  pools  and  air  conditioned 
dining  room,  individual  air  control  in  bedrooms  and  suites. 

- -  FROM  NIW  YORK  - 1 


i  JANUARY  20th  ! 

20-day  cruiie,  calling 
I  ot  Port  ou  Prince,  Haitij 
,  Son  Juon,  Puerto  Rico; 
i  St.  Thomas,  Virgin  Islands; 

Lo  Guoiro,  Venezuela; 

'  Willemstad,  Curacao; 

I  Cristobal,  Panama; 

I  Kingston,  Jamaica; 

Havana,  Cuba. 

Prom  $495. 


FEBRUARY  11th 

19-day  cruise,  celling  et 
San  Juan,  Puerto  Rice; 
Si.  Themes,  Virgin  Islands; 
Bridgetown,  Barbados, 
Pert  of  Spain,  Trinidad; 
La  Guaira,  Venezuela; 
Willemstad,  Curacao; 
Cristobal,  Ponomo, 
Havone,  Cuba. 

From  $475. 


MARCH  4th 

20-day  cruise,  colling 
ot  Port  au  Prince,  Hoiti; 
San  Juan,  Puerto  Rice; 
St.  Thomas,  Virgin  Islands; 
La  Guaira,  Venezuela; 
Willemstad,  Curacao; 
Cristobal,  Panama; 
Kingston,  Jomolca; 
Havana,  Cube. 

From  $495. 


Stance,  his  presidency  of  the  I  .group  might  best  be  summed  jtures  had  been  converted  into^ 

Canadian  Club  for  this  year  i.s  |  up  in  the  traditional  .sporting  ! 

only  another  symbol  of  hLs  ^  parlance:  "No  runs,  no  hiLs,  no  shares  outstanding, 

greater  interest  in  civic  and  i  error.'."  j 

_ _ _ ■'  ■■Under  such  circum.stanre.s, 

j  tariff  policv  .should  bp  flexible—! 

Cotton  Textile  Industry 

'  '  'rigid  tariff  strurnire  tied  to  a. 

Jo  Fiaht  For  Its  Position 

I  w  'direction  does  not  .serve  the  be.'t 

I  -  pptPipsts  of  Canada  today" 

I  'P’lp  Canadian  eotton  textile  in-idiietive  rapacit.v  of  the  industr.v.  j  rtp.spUe  all  it.s  difficult ie.s.  Atr  ■ 
dustry  is  not  giving  up  the  fight'  ‘In  addition  to  the  moderniza-  Crabtree  concluded,  the  Canadian! 
'to  maintain  it.self  as  a  valuahleition  of  plant  and  equipment,  the. eotton  textile  industry  would  eon- 
Idomestic  manufacturing  industry,  improvement  of  efficiency  and  theltmue  to  work  hard  to  remain  an' 
'P  Roy  Crabtree,  president  of  the'lowering  of  costs  throughout  theiimportani  part  of  the  economic 
.Cotton  Institute  of  Canada,  said-plants,  the  elimination  of  frill.sii,fp  of  Canada 
in  his  presidential  address  to  the^and  the  cutting  of  overlaead.  I 

annual  meeting  of  the  Cotton  In-|think  we  must  also  say,  on  our  AYF  TO  r^RIKID 

stitute  in  Montreal.  The  Canadian'own  behalf,  that  the  quality  of  the  MAC  1  V/  VJlAimcP 

industry,  he  said,  is  modern  andiCanadian  produ(:t  is  better  than;  xhoughtfui  investors,  lost  in  a  maze 
efficient  and  '’we  are  able  to  pre-  the  average  of  that  of  our  Am-|iyf  inflation,  taxation,  material  con- 
sent  to  the  Canadian  public  a  very  encan  competitors  and  in  most|t.ols  and  a  semi-war  economy 
representative  cross-section  of  fab-,cases  is  equal  to  that  of  the  besV’jtJirn^ms 

rics  equal  m  quality,  colouring  andiOe  aaaea.  ,  .  masazinc  for  investors. 

'design  to  those  obtainable  in  any.  Only  5-  P.C.  of  Market  INVESTOR  cuts  throuch  the  con- 

|Other  country.”  In  19.54,  Mr.  Crabtree  said,  thclfusion  of  headiines.  diz-fy  optimism 

I  The  Canadian  industry  the  In-  Canadian  industry  w'ill  supplyjand  panicky  fear  “What  BrokerS| 
I'titute  president  stated  has  spent’only  about  52  per  cent  of  the  I  Recommend"— not  a  cons^ensus.  but  a 
, about  $65  million  since  1946  onjCanadian  market  for  cotton  fabric 

im.provement  and  modernization, compared  with  an  average  of  72  cd  professionals  tn  Wall  Street— helps| 
'of  plant  and  replacement  of  worn-|per  cent  prewar.  Employment  so  vou  .mticipate  trends,  avoid  pitfalls, 
out  and  ob.solete  equipment.  ifar  in  1954  was  down  to  about  iU’a*P  opportunities.  This  feature' 

I  •Whilo  tv,!.,  ic  =  lor-Tc  citm  00  ooo_t.  OR  Ulono  IS  worlh  many  times  the  suh-. 


AXE  TO  GRIND 


out  and  ob.solete  equipment. 


I  ’While  this  is  a  very  large  sumj20.000— a  drop  of  28  percent  since  scrintion  ""price"*  NO  get-RIChI' 
Full  information  or  itineraries  from  your  travel  ogent  lof  money."  he  said,  ’’it  must  be  1951 — and  there  was  “considerably  qviCK  TIPS.  Vou  can  read  a"  dozen' 


or  any  Canadian  Pacific  Office 


'"♦*  J  >  , 

t  .4  JUiLAmi  ’ 


borne  in  mind  that  today’s  re-  Ip.ss  than  full-time  employment  trade  letters  a  day  without  having! 
'placement  cost  of  equipment  is  at  for  most  of  those  still  working  in  'b®  information  packed  into  a 
'least  four  times  that  of  1938.  To  the  industry.”  mnnib’Y^riTPand'^rp'^ ' 

some  this  large  expenditure  of  Principal  reason  for  this,  he  foJ  yourseR  its  importance*  to"  vou! 
of  money  has  sugge.sted  that  the  .said,  was  a  vast  increase  in  im-  during  these  critical  times.  Canadian 

irdiistry  has  over-expanded  Such  ports  from  the  United  States  funds  welcomed  at  par. 

is  very  definitely  not  the  case,  where  a  huge  domestic  market! 

and  proof  of  this  is  the  fact  that  enabled  U  S.  producers  to  turn  p  ^  /V 

Ithe  productive  measure  of  the  in-  out  textiles  at  a  unit  cost  much'**l  M  W  Ij  W  I  I  I 

idustry— that  is  the  cotton  spindle  lower  than  w.as  possible  for  Can-i  I  Iv  W  r  ^  I  I  I  l\ 

I — shows  that  the  1. 200.000  units  in  adian  producers  But.  he  added. |  Jl  aIl 

j  place  in  I938  are  down  to  only  imports  from  Great  Britain  and  I 

1.000,0(10  .spindles  today."  'other  European  countries  and  from ;  A  Maaaxine  for  Investors 


These  shares  hating  been  sold,  this  advertisement  appears  as  a  matter  of  record  only, 
Neu  and  Refunding  Issue 

S5, 000, 000 

Zeller’s  Limited 

(Incorporated  under  the  Laus  oj  Canada) 

^\'2%  Cumulative  Redeemable  Preferred  Stock 

Par  Value  $50  Per  Share 


In  the  opinion  of  rounse!.  these  preferred  shares  u-ill  be  a  legal  inreetmeBt  for 
fund.'  of  insurance  companies  regi.stered  under  the  Canadian  and  British 
Insurance  Companies  .Act.  without  recourse  to  the  provision*  of  sub-section  (4) 
of  section  6.3  of  the  said  Act. 


A  copy  of  the  prospectus  u  Ul  be  furnished  upon  request. 


We  as  principals  offer  these  shares  if.  as  and  when  issued  and  received  by  na 
and  subject  to  the  approval  of  all  legal  matters  by  Messrs.  Wainwrijht,  Elder, 
Laidley,  Leslie  &  Bourgeoi.s  for  ourselves  and  Messrs.  Magee,  O'Donnell  & 
Byers  for  the  Company. 


Price :  $50  per  share  to  yield 


Subjert  to  the  filing  of  documents  andevidence  of  satisfactory  distribution,the  Montreal 
Stock  Exchange  has  approved  the  listing  of  these  shares  if,  as  and  when  i-**s‘ed, 


Greenshields  &  Co  Inc 


1.000,0(10  .spindlc.s  today."  'other  European  countries  and  from ;  A  Magazine  for  Investors 

I  Most  of  the  money  spent  sincej Japan  and  India  were  also  a  threat,  e  * 

!l946.  he  stressed,  has  gone  to  in-;to  the  Canadian  industry  The!  Who  Wont  ths  Facts 
crease  efficiency  of  operation  anditariff  policy  of  Canada  today,  he'  _  . 

improve  the  quality  of  the  productjctiarged.  was  not  adapted  to  the  '5"  Broodway,  New  York  28.  N.Y. 
'rather  than  to  increase  the  pro-inedes  of  a  growing  country. 


8  THE  FINANCIAL  TIMES,  DECEMBER  3.  1954 _  - 

Mersey  Paper  -  How  One  of  Nova  Scotia's 
Key  industries  Grew  in  Twenty-Five  Years 

A  'vprk  *go  the  Mersey  Paper!  lief  f<>i'  siekiiess  and  losl  time,  |  product  fi'oin  the  sulphne  process  I 
(■'p  I.ld,.  in  Brooklyn,  Queens'  Kmployee  benefits  iiu'lude  a  of  wood  pidpinj;.  is  used  in  the; 
County,  will  have  completed  2j  liospitali/.alioii  plan,  a  comprehen-  adjoining  plant  of  Best  Yeast  for  | 
years  of  newsprint  manufacture.  |si\'e  pimsion  plan  and  group  in-  the  manufacture  of  bakers  yeast,  j 
The  second  lar"est  industry  i,,  Midiial  Intcre.-t  Board  Steam,  power,  and  fresh  and  salt 

Nova  Scotia.  Mersey  has  ha'd  a  Mana.gement  and  Kmployees  water  are  also  .supplied  there  o.v  ' 
splendid  record  of  achievement,  ""cls  three  times  a  yeai-  to  dis-  Mersey.  1 

Sfar.i.-.s:  xMth  constiuction  in  I92H  ‘•'“f  covered  by  the  Krso.irees 

It  was  only  Ifi  months  before  s.  ...  n...  ' 


Gotin«ou  Power  Dlreetor  [LoblaW  GrOCefS 


I  I  I  A  ./  .Tiist  the  same,  there  is  no 

LODidW  VrOCfit  S  denying  that,  while  the 

Toronto  -  ron.servative  hierarchy  are  all 

^»rni7.atinn  program  of  l,oniaw 

Groceterias  Co..  Ltd.  is  being  vig-  for  Drew,  there  are  an  awful 


jorously  oursued,  Georse  C.  Met-  lot  of  the  Little  People  in 

jealf,  president,  told  shareholriers  ,.a,h(,r  wish  .lohn 

lal  aniuiB  nu’etiivji  here.  KiJinl  ^ 

!  large  supermarkets  have  been,  Diofenbaker  was  on  the  job, 
:opened  ;uid  five  existing  markets'  q,,  Ottawa  Conserva- 

cnlaiiicd  sinci*  May  29.' 

llj  ;  I.,..  w.iti  VAr>i  tive,<  in  1948  had  a  s  ogan, 

iScvfial  more  markets  will  dp  ^ 

ioDPiu'd  lliis  yoai.  Fifteen  are  in!  "We  ]o\e  .loha  hut  we  nerd 

the  planning  and  draw'iri”  board;  (;f>orse.‘*  said  the  banners. 


.sta.ges  for  the  very  near  future.  ,  j 

i  Sales  this  vear  are  well  ahead  *  •*  o 

!of  a  year  ago.  Mr.  Metcalf  stated;:  "■  we 

I  he  indicated  that  future  prospecl«|  love  George,  but  we  do  need 
I  for  the  food  inditstry  are  vcr.v  .John.  So  they  might  .sigh  toda.v. 
favorable,  .\bundanl  food  supplies' 

.and  meieasing  population  should'  event  Drew  physic- 


In  any  event  Drew  physic- 


.mauitaui  sales  at  a  high  level.  To  ally  has  been  overdoing  it;  that’s 


splendid  record  of  achievement,  ""’cts  three  times  a  yeai-  to  dis-  Mersey.  1 

S'ar.i.-.g  xMth  consti  uction  in  I92H  ‘•’“f  Wood  Krso.irees 

It  n  as  only  Ifi  months  before  -■'gi  eeiuenl.  i  In  .'C.v  .s  ar  liv  -  .  t-.  .  liniberlands 

. . .  v,„i..a  '!'■  to  !■  irst  .^ld  ha.s  resulted  in'  Mels  e  .v  has  timO<  i  lanus , 

■tWei-sev't  nroHiirt  ai  T-ived  on  ilie  teams  w  liicli  Consistently  win  Uie  throughout  Western  Nova  Scotia  , 

mavk-et  aT  ihe  beuinnin»  if  th»  Jvhii  .^mbul.■lllce  Conipelilion  and  cutting  rights  in  other  parts 

maiket  at  the  beg  lining  of  tlo'  province,  notably  in  Cape; 

greatest  depre.ssion  the  world  h..s  Breton.  Of  the  172.000  cord.s  of; 

ever  experienced.  De.spite  this,  Inieresl  iii  Coinii.uiiily  pulpwoodMer.seyexpectstoii.se. 

^lpi’.«ey  ;jlvva>>  inann  ;ed  tu  'Dial  Mci'.sey  pcopk*  twke  a  real  this  year,  approximately  t>ne- ; 

fmiie  full  operations  never  *  imoresl  in  cominmiily  and  counlv  quarter  will  come  frenn  Mersey's' 

down  except  for  ncct*ss:ir>  j«  by  tlic  lad  lliat  employ-  ov\n  wi»ud.<  operation.-^,  t^e  re-' 

tppairs.  Tn  fact,  pioduclion  ha>  found  in  all  tlu-  local  mainder  beinj*  bouijht  Iroin  ottier 

bfpn  steadily  increa>ed  to  o\ei  ^^ivoiiiim*  bodie.s.  Duiin^*  llu*  war  woodlands  ov\-ner.<.  An  imp<*ilanl 
double  the  ,  Mersey  found  it  possible  to  make  by-priKtucl  c»f  these  operations  is  i 

tf*ie  mill.  In  the  Iiist  >e:u  i».)inu  in  (k>  war  vessels  ihf  five  i»r  six  million  bvtard  feel! 

tonf  of  newsprint  were  maiiula.  -  hundred  f>uns  as  of  lumber  sawn  eaeh  year.  in-J  i  . -  . 

*rn,^n'don1nI  Ti’*!  he  1  it/\.  iV  000  eluding  some  of  the  finest  while  c.MfTKB.  Q.C..  OCCIining  politicians  take  advantage  of 

I'lil  ,  ilo.  sum-  t«*.  ui.dif  op  t.  total  ol  two  pme  lo  lliv  province.  'iVl.C.,  Saint  Jolin.  New  Brims-  Ottawa,  —  Canadian  production  ann,hp,.-.e  nincse  as  a  slcnninc 

1  ■  ■’  inniilred  and  lill.v-.-ix  war  orders,  l'„  piiiieel  Merse.v  .•>  lainis  and  who  was  elected  to  the  and  imports  of  coal  eontiniiod  to  '  ^ 

paper  machines.  [j,,.  -aioe  lime  cair.viog  on  the  ilnise  adjoining,  a  coinprehen.-ive  „(  Cntjueau  Power  Com-  decline  in  Octobei .  the  Biircan  of  .'tone.  But  that  s  the  kind  of  a 

The  beginning  ol  tin-  loiiiuaiiN  .iial  lasl.  ol  iiiaUing  papei.  liie  pievciilioii  and  forest  li  'c'imiiy  at  a  recent  meeting.  Statistics  reports.  Production  for  mf  lace  it  is.  'I'ho  fellow  with 

was  in  1927  when  I.  W.  Killam.  .-.eveul  v-l  w  o  iVlersev  empiove.i.s  figliling  progiain  is  a  permanent  month  amounted  to  1.411.000  ton.s.  ,  ,  ,  ,, 

wvecident  of  Royal  Seenrilies  Cor-  . . wiiom  P-<it  WoodlaoU  .meralmns.._  _  _  ^  -  H, ......  i  Kii  OHfi  in  G.-toher.  hf-moglohms  win.sthe 


Idate  this  year.  Canadian  chain.s' 
are  VZ.ft'r  ahead  of  lO.i.l.  while 
U.S.  chains  are  up  B%.  j 

Coal  Production  | 

Still  Declining  I 


true  enough.  But  he  ha.s  inad- 
\erlenlly  given  the  other  .schis¬ 
matics  in  the  Consoi  vat i\ e  party 
a  chance  to  sa.v  their  piece. 

It  is  a  terrible  thing  when 
politicians  take  advantage  of 


pi  p^idPnt  of  noy;iI  Scvm  ilit‘>  L’.n  -  oii’.tvUvr  .srrvict-.  td  w  iio:ii 

po’stion.  was  successful  in  c»i*  m.tilt*  the  .'iuprciiit-  >;icrjfict- 

listing  the  vo-opvralion  of  Inc  ^  ^  .Mibsidiarv  the  Mark- 

rrovmcia  government  and  y-  j,,.,,  Shipping  Co.,  '  ow  m-  four 
L.  Miller  in  the  piojcu  o I  .i  r.S.S.  ■’Markland  ’  flag- 

new  indiistr.y  for  Nova  bco  la.  li  e  exclusive- 

.ccheme  involved  a  conu'lctv  polp  ^ 

and  paper  mill  on  .idewalei.  a  ..dvanced  of  her 

supply  of  pulp^vood.  and  a  sou ui  emblem  .m 

of  power.  Iho  null  was  desigue.l  .  I:,„„ha, 


bv  George  F.  Hardy,  c.iusulluig 
engineer.  New  York  Cil.'.  'I  li»' 
initial  expenditure  tor  coosli  u.’- 
tion.  woodlands,  and  water  (irivi- 
leges  was  $19  million.  Knlaije 
menls  and  imtiroveinenis  -in.v 
ba-'e  cost  se\t'rai  nullion  ii..tlai- 
more, 

Mersey  newsprint  is  o-ed  the 
world  over.  Here  in  Nova  Scotii 
ever.'"  press  that  use-  roll  |>ape  ■ 
IS  a-  customer  of  iVlcrse.v.  'liie.r 
eornbineri  vonsnmiilion  totals 
about  8.000  tons  pei  anmnn,  \ 
aimi'ar  amount  is  sent,  lor  c.x- 
amole.  to  .\’ew  Zealand.  But  tlie 
biggest  consunu  rs  are  Hie  lar.ge 
.^•TlPl■ican  newspaper.*  in  tin  east¬ 
ern  states.  To  supply  tliem  with 
rarer  the  ’I'.S.S.  ".\Iarkiaint 
makes  fortnightly  voyages  to  .New 
Vov’s  City.  Richmond,  ami  Wasn- 
in  gton. 

This  record  is  a  moiuimenl  ni 


her  fiiimel  ami  bow  is  a  lamiliar 
sight  ill  .‘\mt‘ricaii  ports  .m  tlie 
Kastern  Seapoard  It  repre.-ciits 
Hie  natural  wealth  .iiid  Work  ..f 
.Nova  -Sv.itia  that  we  send  to  Hic 
w  m  Id  Tile  .ithei'  slop-  '  I'acl.el 
V’mlaod'  and  Ifover  are  u-ed 
I..  c.ii'i  .1  i  jw  material.-  to  Mersey 
as  well  as  1.,  carr.v  llie  fuiislled 
proiliu't  lo  ports  as  fai  aw.ii  a- 
the  .\iitipo,le.-. 

iVlersev  •  1  e.’.jid  m  a.llienog  to 
ilehverv  sviieiloles  is  aooHie  ' 
acliii-vemi-iil  worHiyoI  nolive  'file 
oi-igimil  "Markiand  ”  vompleted  i(i« 


-Since  1929  Mci’si  y  lias  had  2:t  I 
woodland  lues.  burning  1  4201 
acres  I’eriiiaiieiit  forest  file  figh'- 
iiig  teams  tune  been  orgaiii/ed 
aiul  are  iraiiiiug  regularly  ami 
alwavs  prepared  for  an  emergency 
call. 

In  adililioii  to  the  pulpwo.id 
mentioned  above.  Mer.scy  also  os-s 
the  tollowing  raw  nialirials  in  ' 
the  course  of  a  year:  limeslone. 


I  ^  ^  w  "  f'''”''’  l.fCfl  286  in  October. 

Power  dales  Ur ,0.,. 

producing  provinces  except  Sas- 
.*  •  W  T  ..  I  katchewan  which  barely  increased 

dnawinigan  up  ip-^tion  ^10^2.0^^^^^^^^^^  f-om 

--  —  Landed  imports  in  October  to- 

'I'lie  amount  of  primary  power  tailed  2.27.3.28.'i  tons  compared  with 
sold  by  -Shaw  iiiigaii  Water  and  2, .561. 810. 

I’owcr'Co..  a  message  to  share-  >9  the  .lanuary-October  period 


Christmas  shopping? 
Eosy  as  falling 
off  0  yule  log 
in  MORGAN'S 

»>hop 

•  conveniently  locoted 
on  MORGAN’S 

Spcond  Floor 
Front  .  ,  . 

•  Iroined  consul  tonfs 

to  5F10P  your  list, 

^  ci'^'R  suggestions  .  ,  , 

•  your  purcFiose,  goily 

r\  wropped  reody  for 

I  giving,  without 

extro  chorge  .  .  . 
Come  in,  drink,  o 

leisurely  cup  of  coffee 
while  we  solve  those 
gift  problems  for  you 
...  in  this  wonderful 
Christmos  shop  for 
/  men  only!  • 


'•'lioo^'',"''''^’  IVm'"'*!'’"'’-'  holders  accompanying  current  div-  production  totalled  11.78.V964  tons 

I.IHIO  ton-.  sulpHui,  4.UH)  i.|„.i,ucs  s.nys,  was  1.8  per  compared  with  12.616.184  last  year. 


alum  61.)  toms;  oil.  2I01HH»  bbl.s,:  7n.o.  .1.., 

1  '  lu-i  ,uin  non  1-  ,.1,  cciit  Uglier  than  111  the  first  three 

,  ..uoai  pov  ei.  19I.(HM).0I»  k.w.h 

trom  12  to  l.i  million  gallons  of  stumers 

water  1.-  o.-ed  every  day  by  the  .,u,er  utilities  were  0.7  per 


.  ‘.1  -ale.'  lo  large  iiidusti'ial  eustomei's 

a  er  i.-  o.-ed  every  day  by  the  ^^^^|  .„lw,  nUlitios  were  0.7  per 

1  Jeent  liigliei.  w  hile  eoiisumpt ioii  by 
Ihe  papm  uiae  uues  tune  bee.  |.,|  ,..„„„.erci.il  and 

r-de.-igoed  im  2.i.-u;cb  width  -f  was  almost' 

.re:  rm.umg  al  1  <-:9  leel  pe  „,,.;Uer.  .Sales  of  sec- 


Pro  Cons.  .  .  . 

(Continued  from  Page  1) 
oilier  lea.son  than  that  Ottawa 
has  poulticed  the  swelled  head 


Merse.v  record  m  adl.enog  lo  “  ■'  Pci  cent  greater.  .Sales  of  see-  has  poulticed  the  swelled 

dehverv  -che.lule.-  ,s  aooHie  ’  p.  enly-four  hour  l’",;';:;.  ',,.'''.’,'' ‘u  the' s  uue’ period''of  ^ 

acluevemeut  worlliv  ol  notice  Hie  ow ,  .  Hi.m  m  the  same  pr  i  md  of  ^ 

origimd  -Markiand’  completed  90«  The  mill  i.-  located  on  the  na-  .,  Hard  times  and  experience 

vo.vage-  with  .1  perlcel  record  .if  i,.„o.H,r  of  Liverpool  Bav.  Lxleo.-ive  repairs  being  carried  Haid  times  and  expeiieme 

dt'liVM  ju-  new  spi  in!.  'I'lie  new  ,w  l  enealedlv  appear-  >ectu»n  (»f  the  conditionod  him  asain.^t 

■Markiand”  i.s  performing  in  the  of  No;  a  Scotia.  CL  and  Mere  powerhou.-e  have  ne-l  of  outra 


im  ilMes  To  supph’  H'cni  with  '"•""‘C'’-  but  with  laigercar-  p,.gj,,,iing  with  l(i04  when  Cham- 

carer  'he  TS  S  ’  .Markiand  ”  “  ‘ecord  of  ^  Port  Rossigiml.  The  ‘  ^  , 

makes  fortni‘'htlv  vovages  to  New  "‘‘c  vaigo.  .-M  Hi.,  p„,..  p,  jvaleersmen  dur-  '  ;  ' 

York  City.  Richmond,  and  Wa.-n-  ''1'’'' ^  iug  the  .\nierk  an  Rev  olution,  it  p 

age  No  .i9  V\  111,  -O  many  ol  Can-  p,.c;.me  known  lo  Hie  world"’'-'!'' 

'  '  .  adas  meicii.uit  siups  tiaving  been  ihi-on..h  •lieii  exoioit-  esueeiallv  constiii 

This  record  is  a  monument  N.  M..,,sev  s  fleet  no  v  ,  Fg  jwo 

(be  failh  and  eourage  of  Hm-e  make-  up  the  inajorHy  of  the  .M-  ...a  .n..  1  iverpool  Packet  "  In  ' 

vvbo  provided  the  capit.a  .md  to  |,„tie  Merchant  Mamie  of  Can-  "hV  eei  u ■  v"^  L  vv'pod  pro 

(bp  n-anagemenl  and  emplo.vre-  of  'oc  ‘"'h  .'"c  P' o 


ter  leader  and  a  better  MP. 
liPfj  Hard  time.*  and  experienee  have 

the  conditioned  him  again.*!  the 

Grand  Mere  powerhou.-e  have  ne-l  mitrageou.s 

ff>siUilt*d  cIosiMii  down  three  or 
the  nine  generators.  It  is  ex-  fortune. 

fleeted  Hiat  the.v  will  resume  oper-  'Pheii  again,  Ihe  C''onsei  vatives 
ation  about  November  l.i.  Satisfac-  , 

.  I  .  1  ...uu  have  finally  rearhed  the  enn- 

toi  y  (irogress  has  been  made  w  ilh 

constinetion  of  the  new  La  Tuque-  elusion  that  they  should  have 

I’l  iiis-Rivieres  ti  ansmission  line  decided  wav  back  in  Bennett’s 

and  will*  the  iiist.allation  of  addi-  u  u  •  u  .  . 

ti.mal  generating  units  at  La 

Tuque,  ’i’renche  and  Rapide  Blanc,  win  by  changing  leader.®.  The 


l;  IS  11 

ro-operatfs  With  .Naliire  idute  liv 

Meisev's  s.icccss  is  Hie  lesull  o' 
co-operation  w:ih  nature,  who  li.t-  _  , 

rrovideri  ample  supplies  of  ra  v 

aipvial  for  papi'r.  the  w  ooii  of  •  III 
f'-e  forests  of  Nova  Svoiia:  vvli.) 
has  prov  ided  the  fs.w  e.'  of  Hie  V  a  a  w, 
'le'sey  River  to  o|ierale  Hie  m.ll:  *J  KJ I  1 
anri  w  ho  ha-  (irovided  Hie  lu-lorir 
ba  pour  of  1, iverpool.  a  deep 
water  port,  iivai  :lie  big  ville.-  of  H.ecall 
F.a-iern  United  Slate-  ami  of.en  '•ealmg 


riuced  here  went  into  Ihe  manu- 
1;  I.-  inleres’iing  to  note  that  snl-  facture  of  ships  and  toda.v  makes 
|ihite  liqnoi-  an  otherwise  waste  newsprint. 


Af  M  t  A  a  a  M  .m/ f  .M  .J  'voltage  of  the  distribution  system  soned  leaders.  Bennett.  Manion, 

oririsn-IMewtoundland  Lorp  n  ..  i,, 

•  4  OIH)  volts.  C  Oiisli  iictioii  of  a  new 

Cl  DT-aa.  C**—.  -eivive  building  at  .loliette.  to  Si'en  the  boot  with  one.  or 

wDl  vGy/fiCf  D/Gf  I^OtArC/'  D/l6  tmn-e  all  tlie  (’om|ianys  oflices.  even  less,  tries.  Yet,  historie- 

/  ^  -imp-  anil  garage-  Hiere.  was  .start-  ,,  t,  j  ;  j  r 

,  ,,  f  ,  ally.  Borden  survived  from 

-  -  -  t*(l  ui  .S^^Jl^mbt•I 

3  p.r-..  leleaseM.  February  19.i4,  SnorHy  afle,-  Bu.-mes-  of  wlmlly-owiied  sub-  IW""  I’lfar  through  until 

per.ilmg  piog.e--  'auls  the  AKmtieal  Kngmeci  uig.-nliai  y  Sliavv  iiiigaii  Cliemicals  Idd..  1911.  when  he  broke  the  magic 


.V  nevv  distribution  substation  Conservatives’  retreat  from 
has  been  completed  and  placed  giogv  ha.s  been  strewn  with  the 
(ill  operation  .it  Doiuiaeona.  Work 

is  now  proceeding  to  increase  the  pathetic  corp.-e.s  of  its  jetti¬ 


soned  leaders.  Bennelt.  Manion, 
Hanson  and  Rraeken  were  all 


si;  the  year  round.  It  i-  j!.-o  Hn- 
yesuit  of  the  co-opera'. ii>n  of  eacii 
dopaitmenl  and  bel.vern  Mei'.-ev  .- 
rr'anagemeiU  and  ein(ilvivee- 

,\part  from  production.  Mer.-ey 
tagps  pride  in  imuiy  oHirr 
s.'*1iPV''men!s  and  in.-:  ittit  ion  * 
wit i-'.n  :he  organi/.atum.  One  -ucii 
scb-evemei.t  has  been  m  Hie  liel  I 
of  ;afptv.  In  recent  yeai-  .Mi-r--w 
has  snececrieri  In  w.iming  :«:■ 

"oveipi-i  National  Council  .^w.i  .1 
•'*  Honoiu'  three  yca.s  in  .-.icce-- 
sier,,  Th..-  ha-  me, ml  .m  im  novr- 
mpnt  pach  yea."  on  Hie  ((irviou- 

yeai  .s  rpvnrd.  .\  .-alel.v  commil-  ly.ii...,.  ,,1,  i.,,,  imm  -p....o-  ..i  .  ,  ,  .  - . ■ 

1pp.  i  Ppi  PseiKing  eacti  depai  tmeiit  ,mj  pCi^  reoo  1  -a  v  -  ■  ‘hie  to  a  lo.v  cost  tiydro-dev  elop-  i,iuj|  voltage  equiinnent  at  the  optimists  sa.v  he  will  be  ready 

mPFls  every  to  evumme  V,,,  aimn  ■^c  oi.,,-!-:- ‘  Completed’ J  Trois-Riviei  e.-  and  Quebec  tcrmiil-  opening,  but  the  pessi- 

they  find  advi.-able  ^-e  log-  hVv  uniurnmevl  a  re^  ’"'■'  '"K  he  will  not 

Lsnor-rrifinut;t  iitfiit  . .  *‘*1  ].<_  -tf--  -ii  u*  'I'li  ^  \t-ii  tii  iii;irkM  uilli  :i  iirul  ndditional  lhf»  Conimrins  until  Ea.^trr. 

■Metsey  could  .-live  as  an  e.vample  f,  unrd  i‘n  'l.'i  o,  adoi I'w  o  field  l‘‘'^evmriu'i'l  hairilv  malter. 

!o  many  strife-lorn  enlm  pi  i---.  r-, mooed  viHi  liu-li  .o-  ,,,n|  ,|e-lgn  win  k  i-  also  being  .  • 

Cn-opr;  ation  in  Hie  lulle-;  .  .1  .  helicople  r.-  ami  a  tliuvl  cim-lrnclion.  carried  out  for  tin  New  Brnnswiek  w  .*  a  nigged  type  and  ean 

.-4-invvn  at  the  time  of  a  .1  i-;.-i .-..o-  coa.-lal  wm  l.  Horn  a  .51111001111  Hie  clunale  make it  11  v  dro- Kleclric  Coininissioil  and  .-hake  off  anything.  But  he  now 

f.'e  in  one  .d  the  pane,  .H  p: ,‘,ectmr  team’  and  “s’^’-'a.y  to  conctn’.ra’.e  Hie  o'llk  other.-.  ‘  oiven  the  non-Drew  erove-d 

\n  oncuu'Fi  -  c.<liuiatc  pt .• -ji,. ijr i  u.j-lit-  U»f  Aoik  lulw  Uit-  .Munm'.u'  -  -  -  i 

a  months  Sh.i’.d.e.vn  tor  Im-  ooried  py  oo.-t,  au  cr..  ft  w  ere  bm- v  ‘“'.nth.-,  H.i-  i.a,-  oy  no  p,,|rt  PrOftlirtlnn  .  nelhiiig  to  work  on. 

but.  -vittj  t-verv  uuf*  iii..;..  .  n  :|u*  Mjiui  .\<*-.vUnuKtl  tuJ  '  [.as.  rUiU  riUllUtllUII  I  Naturally  1  pav  liitip  aiiontion 

mg  every  effor;,  ir.-qiienlly  won--  Keen  .aelore  il  .va.-  lormallv  ‘•“"'’‘■^1  exploration  f*  •  ''  to  the.-e  British  Columbia  hnf- 

mg  double  .shift-.  Hu  I  1,  co:  oo.a  ;„.n' .-  p,Him-  ’'i  vi.-ion  vv  a  -  bu.-y  iHi  aeromag-  f  .riypr  QgifiJ  .  ii  i.  n  uommoia  bitf- 

-ea.s  inakii  g  paper  in  five  .1:.---  .uai  v  -m.lu-.-.  rete.rt  stale.-  sug-  oelic  .surveys,  and  as  li.is  already  j  f"on.s  who  ean  t  get  elected 

C’pdd  for  this  haupv  -mie  xcstc-l  Hia;  tue  l..iig-lc.iii  .-lim”-  H^noilton  River  -  i  them-elves  and  vet  go  round 

effstrs  must  be  shaieel  ov  ina  i-  age  of  vheap  |,owei.  even  uftei  -dinmer  -iperal.on  vva.s  preve-dect  jv.,duclion  of  wood  pulp  in  their  neoeineiol 

egerrent  vjth  the  tme.-  |...  i|  .  omoletion  o'  Hie  .St.  Lawrence  "  win’ei  recoima jssance.  LiiHi  n  mills  din  ing  Oclober  ®  'oeial 

I’;'.  nns.  L.ncal  .No,  2.i9  of  Hu-  |,i!a,-.  -te.iwav.  imglu  make  develoii-  mineia.  exploration^  and  the  showed  an  increase  as  com-  tonfreres  with  all  the  hauteur 

••at-onal  Riolhei«iood  ..f  Paije.-  .iient  .if  Hie  .valer  powei’  .tf  the  P“wcr  division,-  of  Hie  v’"‘’’|  p.^ed  with  corresponding  month,  and  assurance  of  a  Pnniah 

Mar-fl-.s.  Loca.  No,  141  Interna-  (“  “Od  Falls  area  on  the  ( l ;nni I-  o f“'“  "»''  pHi n  m  conlmue  ce i •  ,,,  ,  according  lo  figures,  poienlale  So  vnor  De^ne  P.e 

tteyal  B’otheihoori  of  ('ulj-  Sm-  ‘“O  River  ui  Labrador  an  eco-  .am  I. eld  vvoik  light  ituongti  into  j ,.  h--  jnt*  C.anadian  Ruin  and. 

r;-.  ’e  and  Papei  Mill  '.Vorke.  «  ’‘oi'iic  iios-ipibiy.  W’iien  il  later"'’'!  spring.  Piper  5ssoeialion.  being  up  at  •''.''■''‘'o-'  and  other  comir  char- 

i.era;  N’o.  709  In Ii-riia lion  1 1  oecame  apparent  Hial  .-uch  a  vie-  Informalmn  ..n  Hu-  coi'imia-  g  attioi  i,m-  compared  with  791’..-]  aele|-.«  out  there  who  ean'l  get 


mpany  Hial  by  Hu  imneialCo.  and  Hie  Sli.iwiingan  Kngin-  while  still  al  a  -omewlial  lower  J,ai,,ier 
e.'_  of  i:.'  ag.remenl-  witii  ering  Co.  accepted  the  coipor.'i-  level  than  in  19').’!.  showed  some 
Ik  .New  fouiidianil  gov  ernment  ion  .«  invilalioii  to  eslablish.  if  improvement  in  tile  early  fall.  In  W^here  the  Di 

,ii  out)  .-qiiai  r  mile-  in  La bi  avior  jossiole  by  lyii.  the  potentialities  cx|iorl  markets,  relaxation  of  some'  fiist  made  wa: 


even  lo.-s.  tries.  Yet,  hislorie- 
all.v.  Borden  .survived  from 
around  1900  clear  through  until 
1911.  when  he  broke  the  magic 
of  l.aurier. 

Where  the  Drew  rnislake  was 


jUkl  !l>  (MKI  >quu.« 
i.'ijiui  .Wwioiu 
.'‘clri'lc'it  fi#i  t*.xp 


ui  ;lu-  :.l  CiiuKi  I'’ull.' 


iy  ''"d-Iune  cm  l  ency  controls  has  resulted  in  pcovincial  politician.  For. 


Make  lour  (Jill  • 

A  livseful  One 

A  Cj'U  Sub.scnption  to 
The  Finonciol  Times  15  a 

useful  Christmos  Gift  It 
helps  you  to  solve  easily 
one!  with  dignify,  this 
onnuol  prohlem.  Your 
clients  and  friends  ond 
business  ossociofes  will 
oppreciofe  receiving  The 
Finaneifll  Times  every 
week  for  o  yeor,  through 
vour  goodwill. 


.'‘clri’lc'il  fi#f  t*.Xpio»  ;i  luu» 

'lie  riisl  ..f  lli'iii.'^li  N’t'/ 

kuuulluiu!  (-‘./iji.  l.Ul.  \n 

Ill  ’.hr  cw.  huij  imucii 

r \j>ls.v  alii.ii  khvi.'MXi  Ij.iv  li.ul  : 

il,'  aUfUli.«u  brl.vs*cu  .i.i'ii 
IviovMi  ;.i  V4*i  :ttjlr  ill 

'•.v.iij'  lu.Uiri  Uiv  r^l.s4.r.n*ii  .m 


.jrisiuj-s  employed  lufie  un 


.-ially  since  Hie  end  of  Sep-  record.®  as  you  will,  in  no 


’  m'l'vmif  r. 

Dutiii^  the  lut/  firld 
.uui  jrjMMi 

i.** t.'  i' 


ll.  iti-u  .Nc.v-  ice.  iug  .-ui  veys  and  investiga-  icmbci  place  .since  Confederation 

'il  '’'’n*'iM-'i’-'l  ‘''’i"'  .'*1,',’'  Salislaclm  y  (irogress  was  made  you  find  an  in.-tanee  of  a 

1111.  mm11.1l  .ivini,.  gemi.i  vliiexlmii  and  colli-  shawinican  Kngineering  ■  i  ■  i 

lias  had  ’.O  moll  .-ervice.s.  pnijects  on  hand.  P''’vincial  premier  lea 

^  VV  **  Wlulr  it  i.'  [kiki  vrl  .'xUiu*-  I’iu-.-t*  iucliuit*  the  uvw  L;t  Tuque-  h  ^ederwl  parly  into  pow-pp 

it  to  Utnivv  liif  I'l'tii.'*- tti\’ier('s  t ran.-in i.'Siori  line.  ^  a 

’fo.‘"'‘pi'!',bmrr  ■'’V'''-'  -’f  >"'•  .Yl'l'’'"''?’  Hut.  to  gel  viown  ‘  to  D, 

*  ‘Ull>  ulteady  opijujed  t-i.nfiiiu  cjuiiu.'  imil.’S  nl  I.a  1  uepu.  1  renche  ,  , 

;iir  rxi.siruer  uf  coiuiili4'ii.«  favur-  |{;ipide  Blanc  installal  of  '^^Driition;  it  i«  true  that 


place  since  Confederation  w'ill 
you  find  an  in.<tanre  of  a  for¬ 
mer  pioxincial  piemier  leading 


Hut.  to  i*el  dow  n  lo  nrew  ? 
ondition:  it  true  that  the 


U  Colilpir  Iril  A 

Ud.'ailCr  »»f  Unr>l  »rf  liir 
L'liiiy  uitiiia^^f^rkl  areas  uf 
:inal  wpliiU)  'rui.'x  vr.ii  Uicy 
ill  XwKj  firld 

ripijpj^C’d  vvijli  aii- 

lu  tirlii'uple  i'>  jiiil  .J  titiiil 
.1  ill  vstii'L  iiiUii  a 

4.  A  p;  i*.' prctit*i;  Irjui  alul 
r,ri*iogical  pa.'lir.'t  .’‘Up- 
jv  fiiicr.ifl  uric  bury 

I.”'  I,j  Uii  id  N't*  '.V  U/Uiut  la  Nil 


"i  Pulp  Production 
Continues  Gains 


■  for  the  opening,  but  the  pe.s.si- 
,  mists  are  saying  he  will  not 
I  -see  the  Conimons  until  Easter. 

^  I  he.sp  dale.®  hairily  mallei'. 
;  Drew  i.s  a  rugged  type  and  can 
1  .'hake  off  anything.  But  he  now 
I  ha-  given  the  non-Drew  cifiwd 
.soiiielhiiig  to  work  on. 
j  Naturally  1  (>ay  little  attention 
to  these  British  Columbia  biif- 
j  foon.s  who  can’t  get  elected 
'  themselves  and  yet  go  round 
^  proscribing  their  provincial 
.  vonfreres  with  all  the  hauteur 
1,  and  a.ssnranee  of  a  Pnniah 
N  potentate.  So  ynnr  Deane  Fin- 


Whof  would  be  more  suitobic  for  o  young  friend,  just  getting  started  in 
business,  thon  The  Financial  Times?  Whot  could  he  more  he?oful  of 
a  time  when  he  mny  he  thinking  of  his  fioonciol  ond  investment 
progrom,  thon  regulorly  rending  Cnnodo's  Newspoper  for  Investors, 

Everyone  will  oppreciote  your  gesture  nnd  will  respect  your  judgment.  You 
yourself  will  know  thot  o  bothersome  problem  has  been  solved,  in 
just  the  right  way. 

Kales:  .s.S  a  year  in  Canada  and  Hie  British  Cninmniivv  rallh. 

Sfi  a  year  Ihroiighoiil  (he  Cnitrd  .Stales  and  forrisn  coimlries. 

Wc  will  send  a  handsome  Christmos  cord,  ot  the  proper  time,  lo  let  ihe 
reader  know  whom  to  thank  for  such  o  thoughtful  gesture. 

Ginm.ATio.N  nErr.. 

THE  FINANriAL  TfMES 

Please  enter  a  .subscription  to  The  I'lnanrial  Times. 


R'^'hfihnr.d  of  Electiical  \i’«ii” 
e  :  T'-ie.se  unifins  have  iUcu'  .iw 
t:;etert.ep  assr.r,aliiin.«  (jiuvidii 
I'-.f:;-  -r.f  rr.r.e.  .s  wiin  ,'i<lfi;!,,iii;,;  ,, 


flouiucnt  ;\4*u!J  li.t 
r  ile*  I  lit  i 

;ii  .iijii  ilit*  NV’.vftj 


c*  liic  vvliolc- 
kti  liir  frU- 
ndl.iiiil 


lUr  ll;iijiil(«ui  Btvt 


Ijwii  liuilir;  «»p'iiMU.<  UI  L;tlii;i(itu 
.V  uiidri  ciiu.'Uiiil  ivvit-w,  l>ui  Ihr 
rtlliii  UU  <>r  a  lilltliT'l  illVi.'UJli 
1.1.'  ii»*l  a  y  r  ■  r*i'oin»m  u  a  11  > 

*  ju.'lilirii. 


UNLISTED  MINES 


Oininit’iil 


Crime 


^RfS-'ni!,  violence,  viee  are 
•vitn  i]s  more  than  ever  be¬ 
fore.  Jt  wouW  he  foolish  for  a 
newspaper  to  ignore  them.  'I’lie 
ENR7GN  doe.,  not  ignoie  — 
neither  does  it  eiiipha.si./e. 


by  i< 


.AL'aiii  la 
Adr.oi  4 
.Ar.thon  'iii 
Belmont  4 
RuinH  :il.^ 
C  a  1  m  C  13 
Clsngei  l.’i 
CTJthm  78 
C  Coo  12 
Dwme  i<H) 
Deiogrt  45 

Fiebeit  8 
F'unrl\  H  5f 


!7  :u 

ti  CJiencoii  3 

30  jGulclino  y 

8  Gienlee  4 

32.5  .10 

Id  Indepn  !.I 

]f)  Ir.t  A<t>  4 
84  Kamlftc  9 

j4  Kenbx  II 

!03  Kenmc  18 

48  Kin«C  42 

9  t.a-if 


.Vll\flh  lit 
.V  1  i  »  I  4  I  M  t  I  I  4 

.\,il  M.ll  2*, 

N  .Vlaij.  I  I 

.N  .Ai4jii»r  i 
Neu  H<*n  4 
.Niutniii  17 
Not  beu  47 
Oklonrt  7 
O  .Vick  n  y 
Pd'Cali'*  5 
Provinc  1  I 
Q  Rpj  \  1  24 

QuE*flf>n  .53 
Cviicjo  4 
h'ainvii)  1.5 


l:  I  I’ifi.p  24 

t.  U>'lfv  4 
3  '  «  all u ba  ^ 

4  VViul  .e*v  Ifi 

5  5ii,-Ug.ve  4 

8  I’lftUon  7 
2U  ni>\in«»nt.  ^ 
52  Sl  .Mich  22 

9  S. Simon  19 
II  ScoTtChi  2 

9  SignalO 
5  Slai  licht  9 
2.j  So  P.Hch  1 1 
.58  Auri  .VB  !R 
5  T:t;»nini  19 

18  Ti  r4l>i»m  18 


};;;4  tun.’',  hui  llu  l0-m«»iitii  f>oiiM'l 
t'luit'tl  (>cli»iaei  .11,-:!  vear 

''ip  «  ifiluctiiui  ti» 

lull'  wliiili  cuiii|fiirc<l 

.'.llu 

7  4lKi99i  lull,'. 

K-S-Uifi'l.'  lui  [lit-  Ui  uiuiitli.''  \veic 
u(>  4liiut.''l  JUU  tKJO  Ujii."  ai  1  tlU2  Uo') 
lull'  a.*;  cuutjjaicd  vsiUi  I  00-1. 2*19 
jun.'  ill  .^allit•'  pcj’iuii  la.'l  year. 

f'l  udiicliuM  ul  ciituiicai  pulp  foi‘ 
:uf*  ’h  mutitli.'  tu  October  was 
319, Df)!  tuns  iii:*lu*r  than  for  the 
]9-Vt  ueriud  at  3. 42-4, .768  tons  as 
cuiiipared  \\'ilh  3.10.3.517  Ions  with 


lO.uMuith  pori.Mi  ^U-cied  are  not  to  be  taken  too 
d  till.'  vear 

tl„n  am.nmievlt..  "-u-ly  at  Hie  moment. 

i\  Incli  coiilpinKl  '  ””  — 

‘  . . 'iJaiik  .Staff  Cl, aiitre.s 

to  monlli.-  vvete  O 

I  tvin.s  ji  1  tlll2  (i  )')  . — 

■vJ  vv  iHi  1  OtTi  249  liA.NK  «K  .V(»\ .A  .S«'ori.A 
mil  a  t  vtai  ^  been  apnoint- 

■licmicld  pulp  tm  „f  Quebec  branches 

Octt)bcr  .Jlst  was  ,Mtn  u  » s  in  .Montreal, 

icr  than  for  the  A  Spcicher.  to  he  a«.,>i,stpn* 

<  4Y4  5KH  ions  as  •'*^*P^*  vi.soi .  business  drvr’npmcnt 
,'nT  *ssv,  P^*‘^fDent.  sencral  office.  Toronto, 

lOa.M.  ton.®  with  h.  T  Bush,  to  be  an  assistant 


rrn\*incp  or 


N'our  own  name 


exports  up  at  1. (>93  227  ton.s  from  inspector 

140901.5  tons.  Sulphite  pulp  pro-  F.  S.  F’raspt,  tfi  he  a.ssi^tant  man- 
duclion  nc,  eased  bv  1’29,998  ton.®  'I""-  ,  .  .  , 

.  ekt.ir. -t.-  .  e  1  <mn -on  ”«*  bawson.  lo  h#*  accoi  J  o  t  a  n  t . 

to  2,129.8,  ton.'  from  1.999  .89 

tons  whilf*  su!i)hatf*  pulp  output  C.  M.'>cbe|!ari,  lo  he  acc4>un*- 

wa.'*’  1()0,424  lon.s  ^r^^ater  at  1,164.-  iVl.iitm), 


Pros'ince  or  btalc 


Vour  own  name 


DANK  OF  CANADA 


'ITiere  i'  noHni.g  pi'udit-l.  al,i/Ut  vveriuv  .-ui 

The  EuN.SIG.N.  Rut  it  lia«,  a  .siiow  lulal  a.-.-t 
.si'r.'e  of  ba.auce,  il  i,«,  inter-  '■2  f  )8  (>00  tiito 
e-ted  ;n  good  a®  well  a.®  evd. 

It  knows  that  not  all  fl.e  ino.-t  higuer.  Circula 
.impoftanl  news  comes  from  S4..i7.'i.849  highe 
Ibe  Ciiminal  or  Divorce  Courts,  *"  .y'jL"".'*', ' 

■rhn,=e  who  read  The  ENSIGN 


VVfrkiy  .-slei Ir list  u t  ut  Hit  tU  i  'au«ot;3  »j.'  .» I  NuV^  iijpt  i  24  1 9i»4 

>Hu\\  lulal  a.-'.'.f  t.'  12  40s3  497  .>4o  t49.o.Ui.t'.ti2  hil'ht  i  lluiii  pit  viou.''  w<ek 
sit  ^2  (iOO  (iiiO.  lit\ e.-iliiieiil.'  a.  e  .■'iiuwii  :i;.5y.2l7  935  hijihci  inau  prr- . 
\  lull.'  Hoidin;^.'  uf  Sln'linji  tV  U.S.  Funri."  wrr#;  .S3. 676. 697  hij'herl 

while  ulh(  1  were  JS120(J3.419  i)t|>(isits  were  Si45.3I9.827 

liijiucr.  Circulation  a  a.'^  S7.846.3(>0  lowei  while  other  liabilitie.s  were 


815  ton.'  ,'is  c^irttpared  with  1.004.- 
391  tons, 

__  _  Duriuj*  Ortober  636.070  tons  of 

a  *  pulp  '.\eif  u.'cd  ifi  Caiiad.T.  wliicli 

\  I  1  A  i-oinparcd  w'ltti  620.985  ton.®  used 

jL  \^mJ I  ».  in  Oriobci’  I.'i.'l  yeai*.  In  the  10- 

munth  pe.iffd  lu  October  31sl 

6.039  0(i6  tfui.'  were  u.*^•(l  iiei  e  a.s 
aj'aifi'l  ')  8.05  049  lun.s  in  same 
I  N'uVf’iubti  24  1954  period  i»f  19.53. 

!h»jn  pitviou.'t  wfck  — - -  • 


K.  llellu* 
■uUiil.iiU.  J*. 


'i  iminal  nr  nivnrec  Poiir-t*  •"  vompai  i.son  wiHi  coi  I't-.-ponding  week  lasl  year  total  assets 

Himinai  or  ui^ice  uomts  were  S.V771..i6:t  lower.  Investment.®  reveal  a  decrease  of  .1i2,6()6.I8:f. 

e  A  o  leaa  i  e  isNblo.N  Circulation  was  $’29.:{2()  798  higher  than  .same  period  last  year  and 

kept  well  informed.  The  deposit.®  are  sIi.iah  .S.51  ..i.i:>.:f:f2  lowei. 
e  of  Interests  in  The  Con.pa; alive  figu.es  lierewilii: 


ra.nge  of  Interests  in  The 
ENSIGN  is  indeed  ■wide.  'J'iie 
writing  and  reporting  are  clean 
and  vivid. 

Fm  those  ■who  are  justly  weary 
of  a  surfeit  of  the  Vicio.i.s 
C  .cle,  we  recommend  tlie  tonic 
of  a  change  to  Hie  stimulaluig 
ENSIGN. 

If  you  have  any  difficully  in 
r nlair.ing  your  EN.SIGN  from 
vour  newsstand  write: 

THE  ENSIGN 

Cannda'i  Notienel  News  Weekly 

425  St.  Sulpice  Street 
Montreal,  P.Q. 
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1.5  .594  —  4  7)0  14:5 


2  2156  5.i9  ;5.50 
2.7  000,090 
:5  44,5.7  :>1 
:iU  824  .54.1 


225.!4l.;5!.-fi  ■  58217  9:5.5  —  20fK/.U‘$.5 
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7  445,:5fi:{  ‘  08  1  207,048 

42.912.902  -  J2.U88.4|y  -  «,;I24  400 

400.680  4y.«;it>.802  5,77LdO;i 


through  the  day 


.5  OO't.OOO 
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1  ..588.076.40.5  1  ..590  .522,765  —  7,846.:{60 
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410  ST.  NICHOLAS  STREET,  MONTREAL 


Plane  schedules  cover  the  full  24  hours 
through  the  day.  In  order  to 
take  advantage  of  the  air  facilities  available 
f  -  for  First  Class  Mail, 

-/  •  MAIL  EARLY  and  OFTEN  through  the  day. 

■MPffii  ym 

y-r't 

Enquire  at  your  Post  Office 

fj,  for  complete  information  about  Air  Parcel  Post- 

it  helps  to  speed  your 
parcel  moil.  Be  sure  to  hove  your 
Overseas  Air  Moil  carefully  weighed;  prepay  postoge 


in  full  and  prevent 


embarrossment  with  business  contacts  abrood. 


i.5..t10  S'*!  —  51  .5.%^ 


756,371  ftf*  U56,o9i  -1  "..599.‘»7V  L  in.pii '/»}6 

*3.f>02  287  54.y.‘'>S.86'>  C76.?Atfl  4.  « 


letal  .  2  408  497  548  2. ->35  660  636  49.636  862 


EXPORT 


CANADA'S  FINEST 
CIGARETTE 


CANADA  POST  OFFICE 


HON.  ALCIDE  €5tE,  Q.C.,  M.P. 
POSTMASTER  GENERAL 


deputy  postmaster  general 


Home-Federated  Team  Has  Big  Western  Oil 
Drilling  Program  Underway  News 


Wlipthrr  or  vot  the  Grey  Cup  Alberta’s  ‘Okotoks  siil-  visi 

Ifonte  Oil  Co.  Ltd.  and  Federat-] weeks.  Hudson  Ba.y  Oil  and  Gas  auytfnrig  to  do  with  it ,  our  iphurous  gasfield  which  could  be.hea 

'd  Petroleums.  Ltd.,  through  their. Company  will  be  the  operators.  Calgary  correspondent  failed  us  forerunner  of  a  large  sulphur*  and 
>perating  company  Oilwell  Oper-  Oilwell  Operators  Alhambra  No.  this  iceek.  In  any  event,  oil  |  extraction  plant.  Boa 


prn  Oil  Building  Westcoast  Seeks  jBroulan  Reef  |Ont.  Rare  Metals  j  Metal  ground  the  magnetic  read- 

V^ll  Gfle  Pilot  Plant  '  Toronto.  —  Officials  of  Broulan  Ontario  Rare  Metal  Mines  re- ings  were  comparable  to  those 

r-  1  cu-ii  n;i  ..f  FeriTI it  ReVISIOII  R.*®'  Mines  Ltd.  report  that  drift-  ports  that  diamond  drilling  will  tamed  over  the  syenite  at  Multl- 

a\A/C  tri  foot  horizonbcgio  this  week  on  company’s  26-  Minerals.  _ 

according  to  company  officials  is,  Edmonton.  —  Westcoa.st  I'lans-  .pn  company's  property  iias  en-  cla.m  property,  lying  close  to  the 
not  the  Crey  Cup  ®  ‘YVhm^^Soks  countered  a  new  ore  shoot  of  ap-  south  west  boundary  of  the  Multi- 

to  do  with  it  our  .P'  ‘  Aloe  ta  s  Okotoks  sul-  vision  of  Its  gas-export  permit  for  proximately  600  feet  from  the  Minerals  development  in  the 
nondent  ailed  wt  .^nn^r  Alberta  Petroleum  shaft  crosscut,  the  company  re-  Nemegos-Chapleau  district  of  On- 


Westcoast  Seeks 
Permit  Revision 


S  Calgary  eorre.pondent  failed  us  t^c  forerunner  of  a  large  sulphur'.ipd  Natural  Gas  Conservation  ports  The  ore  has  beVn  opened  S 
No.  tins  week.  In  any  event,  oil  |  extraction  plant..  Board  on  December  15.  Westcoast’s  Kate  by  drifting  for  a  length 


.;2  foot  gas  cap  and  a  full  oil  col-  Petroleums  Ltd.  and  subsidiaries,  grief,  of  the  week  follow  '  ipletion  is  expected  around  Nov-,  -.v.,  ,,  t  Con  hi'irh  srade  earlier  this  year,  advised  - 

■mm  of  38  feet.  The  drilling  con-  -12.47%  and  10.36%  each  for  Wil- ‘  ember  2.5.  !  _  The  U.S  federal  power  commis-  been  high  grade.  L  a  b  o  w,  manager  of  Technical 

raclor.  General  Petroleums  of  liston  Oil  and  Gas  Company,  New  Fargo  Oils  Ltd.,  reports  that  net  Shell  has  completed  its  evalua- •  rejected  earlier  this  year  the  The  shoot  is  still  open  to  the  Consultants. 

'anada,  is  presently  comipleting  Superior  Oils  of  Canada  Limited,  production  in  the  Lloydminster  yop  program  at  Okotoks,  and  s  bid  for  a  permit  to  east  where  visible  gold  was  ob-  The  drilling  is  designed  to  ex- 

Ihis  well  prior  to  moving  equip-  General  Petroleums  of  Canada  area,  has  been  increased  to  1.800  seven  Devonian  formation  gas- “***.  American  rnarket,  ajjerved  in  the  last  face.  To  the  promising  of  the 

inent  to  a  north  off-.set.  It  is  to  be  Limited  and  Trinidad  Leaseholds  barrels  daily  from  722.  This  in-  wells  have  been  drilled  to  date.  being  appealed  bv  West-  wfst,  incomplete  drilling  suggests  anomalies  and  indicated  magne- 

imown  as  Oilwell  Operators  Er-  iCanada),  Almincx  Limited  —  crease  has  been  effected  over  the  Okotoks  ga.s  contains  about  30'^^’®?^'  j-  p’’®,  .  ?,.®:  tite  concentrations  along  certain 

’  kine  6-13.  This  new  location  will  7.13'.;.  Canadian  Decalta  Ga.s  and  |  past  18  months.  The  company  pgr  cent  sulphur,  by  far  the  high-  weatcoast  s  original  Canadian  fee^  west  of  the  initial  mtersec-  ^one  structures.  A  recent  re- 

;!>e  another  D-3  te.st.  Oils  Limited— 1., 55';; .  holds  interests  in  114  producers  pj-j  sulphur  conteni  of  any  gasfield:  provided  *ion.  port  on  the  survey  findings  stated 

Oilwell  Onerairrs  Pembina  14-  Home-Shell-Priddis  No.  10-19.  in  the  area.  in  Western  Canada.  ^  could  be  removed  from  —  syenitic  masses 

3  is  Hrillini  helnw  n9'l  feet  the  presently  drilling  below  .5800  In  the  Blueberry  Mountain  area  _  - — -  Alberta  on  or  before  December  31  MinOC  dykes  similar  to  those  on  the 

ixih  well  In  he  drilled  on’  the  being  drilled  of  Northeastern  B.C.,  Fargo  re-  ..  .||  v6CO  IfllllcS  I  Multi-Mineral  group  occurring  on 

•rown  reserve  tracts  purchased  at  jointly  with  the  Shell  Oil  Com-  cenHy  obtained  an  W.,  per  cent!  NgW  All-Time  "  miova^^of  gaLhll?  brs^ubs^^^^  Toronto.-  All  indications  point  the  property  of  Ontario  Rare 

he  Crown  reserve  sale  May  26th.:  Pany._^jsj  '/p^'l^/^Plo^atory  ^"‘"‘^^J^^rwelir  with  ^p^  Mminr.  BomtAc  m  XltfsL  and^h^^^  to  a  start  being  made  on  the  sink-  be  considered  g^ 

ucing  wclTs'"on"this"Lr^^^^^^^^  gas  distilMc  discoCcry  ?g„"«ii;“p,'^brtceTdaT/f  RCCOrdS  m,;i  icmam  in  effect  for  22  years,  in.?  ’’^“opertr  ne^' 

ate.  Company's  interests  in  these  northeast  of  Turner  Valley.  700.000  cubm  tcct^^daily.  .  hi  .  i  I  |J  March,  J.  A.  Graham,  mine  mai  - 

•o''Ltd''%5  6‘>5%TedTrard%?wlr|-  A*L  U  '  I'^'to^ef  new  Vco"dT  for  "production  WCSt.  LeaSeHolcIs  f^a"ehoIde?f“t  aS  meeting^^^^ 

oleumtTw  -::2L87^^  and  Almi-  CllX  AthdbaSCa  I development  the  Annual  Re-!  Annual  report  oi  Western  Lease-  he  comjany'here.  ®  .  RRE  Alf  lljr  NFl 

ex-12.5';;..  _  fhP  ConstrMn  is  being  rushedl  DKEAlVlNVf  Wt' 

.  _  s,  ..  .  -  .southeast  extension  to  the  basal  I  indicates.  QOth  losd  chn...  «.,h.  «.;th  .-nnsrPtA  forms  now  hein? 


effected  over  the  Okotoks  gas  contains  about  30 .•  p''®  .®*tends  at  least  100  concentrations  along  certain 

s.  The  company  pp^  cent  sulphur,  by  far  the  high-  westcoast  s  original  Canadian  fee^  west  of  the  initial  mtersec-  fault  zone  structures.  A  recent  re¬ 
in  114  producers  pj-t  sulphur  conteni  of  anv  gasfield: ‘P  provided  tmn.  port  on  the  survey  findings  stated, 

in  Western  Canada.  t.irt  ps  could  be  removed  from  - — - ..  ,.  .  ,.f  syenitic  masses! 

rry  Mountain  area  _  - — -  I  ,  mu  December  31  AAmoC  dykes  similar  to  those  on  the 

1  B.C..  Fargo  re-  ..  a  ■■  Pf  If"-''  y®3r-  The  company  now  vCCu  IfllllBi  I  Multi-Mineral  eroun  oeeurrine  on 

asks  that  the  effective  date  of 


'rnwn  reserve  tracts  nurchased  at  '^“p  '-pi  '-op'-  Mil"  1  lllic 

he  cVwnreUvesarMav  4h  P«Py- is  a  3  mile  exploratory  step-  iPterest  in  400.000  acres  and  m 

OM^TiTe  coi^fDanv'hVs  fW^^  from  the  team’s  Sarcee  Mis-  four  gas-welLs  with  Pofontials  IUI||.||«g  ReCOrds 

ucine  weliro'^o  this  acre^^^^^^^  ga.s  distillate,  discovery  -PS>i!g.  13.-  KeCOFOS 


'Multi-Mineral  group  occurring  on 


700.000  cubic  feet  daily. 


Clix  Athabasca 


^GW  AII"lllllG  that  the  effective  date  or  m  .  indications  point  fj’®  property  of  Ontario  Rare 

.  rmoval  of  ga.s  shall  be  subsequent  loronio.  All  inaicaiions  poini  ,  .u-,,ij  u.  /.onsiderert  ?ood 
DA/>Ai>rlc  >  December  31.  and  that  the  per-  to  a  start  being  made  on  the  sink-  consideied  g^ 

VlininQ  IxGCOraS  mu  lemam  in  effect  for  22  .years,  io.?  of  the  mam  production  sha, 

_  _ L  at  company’s  property  ne- ' 

™  ...  .  Ill  March,  J.  A.  Graham,  mine  mai  - 

S  leaseholds  r„f. 


THERE'S  STILL 
ROOM  FOR  YOU 
w  N.S. 

Get  in  on  Eastern 
Canada's  Big  | 
Metal- Mineral  Boom; 

DEPARTMENT  or  MINES 

HALIFAX  •  NOVA  SCOTIA 


loleums.  Ltd.-21.875%,  and  Almi-  V,IIA  HindUdSCa  , ^  Tsni  nf  Thl  Nort^rn  Miner  Annual  report  oi  Western  Lease-  the  company  here. 

lex-12.5';;,.  _  ^  >olds  Ltd.  Ri^r  fisc^  Construction  is  being  rushed 

I  In  the  Cremona  area  Oilwell  clix  Athabasca  Uranium  Mines jquartz  structure  gas  discovery  "^‘in^^pite  of  lower  prices  ®re-'nripareT*^Mr^  GralTam^sald  *^The^ 

|)perators  in  conjunction  ^  reporting  receipt  of  an  in-  by  them  10  miles  east  of  iessened  demand  for  some  *  .up  over  orevious  general  buildine  arrangement  has 

|thcr  companies  are  filing  B^'iitial  $80,000  under  a  new  under- 1  Alberta’s  Fenn-Big  Valley  field,  lerals,  review  forecasts,  output  for,^®"H®  fi^re  a/ll  389  128  ^^s  ci^^^been  tentativelv  arranged  T'm 
en  Unit  No.  1  .-1^^  well  is  .writing  agreement,  advises  plans!  B.A.-Cities  Service  Gough  Lake:i954  will  be  well  over  the  $1.33,^^®!^'  S  8^626  816  pVduS'S  are sad  I 

l)il  Co  intones  rtwf  weiril  H"®^  /"''i  ®"  i  Quart' ^r3  78wLlind  ?hf  fot'a'l'' at  $435,8°43|and^^^ 

|)ii  CO.  mieresi  m  inis  win  ■» | f),.ii],ng  start  on  its  .38  claimlquartz  at  3,787  feet  and  tested  What’s  more,  the  total  will  be!  ^  .  .,=109=  --j  ^pneral Veaenn  whv  the  opnerai  nmaram 

rr'’  Camp  property,  onei3J85  feet  to  3.797  feet  for  gas  inilarger  again  next  year.  '  ,  afiministrative’  expenses  in-  could  not  be  kept  on  schedule 

Ist  IS  6  3'r  Additionally  Williston  I  n^j[g  southeast  of  the  Loiado  de-'thr®®  minutes  at  a  maximum  rate  Mining  growth  ha.s  been  sen-  *  *403  506  from  $5lf6  112  N  C  Urouhart  nresident  told 

7K  iirti ip“ „  ,  H  - 

|oh.  Outside  participants  on  this  I  .Scurry  Oils  and  .lupiter  Oils  D?an  a  decade.  This  year’s  pro- of  equipment  absorbed '^ill  proceeding  with  the  Ontario 

t|  section  unit  intdude  Shcdl  25'’fc,|cggjjj,  gf  a  400,000  share  under-  report  completion  of  second  suc-lduction  of  the  major  base  metal’s >^'^3.^90  ®®  ® 

•anadian  Supenor  25%  Calgni y :  ^^citing  at  20c  per  share.  Under  cessful  well  on  two  quarter  scc-'alone  .nickel,  copper,  lead,  and  33'-  N®t  earnin  s  after  all  charges , He  ^ 
ind  Mmonton  Corporation  l-..5  .:,he  new  financing  agreement  thC;tions  in  the  Pembina  field.  The  zinc)  will  be  greater  than  Can-  ^o  H  m 

''■The  second  wTto  be  drilled  by!  ^  well  flowed  531  barrels  ada^s  entiiT  mineral  output  "f  101^  cents  a  share,  on  the  basis  R.  M.  P.  Hamilton  and'  P.  H. 

me  .secono  wen  to  oe  aniua  uy  3  further  200,000  shares  at  2.oc ! daily  on  a  24-hour  test.  The  drill-  1939.  ,  pnmmnn  shares  MeCloskev  were  pWIpH  to  thp 

le  Oilwell  Opcratois  Rrmip  "jpg^  sha,.g  exercisable  on  or  bc-iing  rig  has  now  been  moved  to  All-time  records  arc  being  "nf  gn.j.anriing  Workin<»  capital  posi- "board  replacing  Roy  Barker  and 
11s  area.  Oilwell  Operators  C.jfgce  February  21,  1955,  and  onithe  No.  3  location.  All  four  wellsithis  year  by  nickel,  copper.  P®t-  I'fj?  gj  Robf rts  O  her  direc- 

II'  000-7  share  on  or^are  expected  to  be  completed  bylroleum,  and  iron  ore,  all  of  which  '  ™  onmnanv'/net  share  of  oro-  tors  were  re  elected 

Jig  below  2897  feet.  'Those  two  I  before  May.  22nd.  19.55,  loecember  15  when  the  Pembina  are  certain  to  expand  still  further,  wej^e  re-elected _ 

Cells  are  being  drilled  in  a  72,000  company’s  decision  to  renew ;  pipeline  is  scheduled  to  sfartiduring  the  next  few  years,  fn- t  ve°r  ®s  1  5^  r  Ai* 

»:rc  checker-board  spread  which_  diamond  drilling  exploration  at, carrying  oil  to  Edmonton,  creased  output  can  be  ®xpected,^turienf.  NotpaX  Olls  &  MlHCS  , 

Hxtends  from  within  3  miles  of  f^is  time  is  based  on  a  reassess-  nr  A  w  Nanss  -rpnlouist  esti  ‘too  from  an  impres-sive  1st  of  -  oarreis  a  aay.  r 

|.e  Hudson’s  Bay  Sundre  Missis- 1  driUing  re-!  mates  r^ovSe  ^  In  the  detailed ‘As  m  previous  y®a«  the  mam  Norpax  Oils  and  Mines  Ltd.  re- 1 

ttnnian  oil  discovery  for  25  miles _ _ if  vL..  .on  rowio,.,.  r-nvorinn  all  the  maier  source  was  the  Redwater  pro-  ports  that  a  diamond  drilling  pro- 1 


BREAKING  NEW  GROUND  IN 

Cofuu&t? 


,|rnci4iuu.  K"*— F-v  The  5»u.uuu  recently  placed  in  v  %•  v  nas  more  man  ^ouoica  m  ' 

l|oh.  Outside  P^^'  t’Cipanls  on  this  treasury,  are  the  pro-  •Scurry  Oils  and  Jupiter  Oils  than  a  decade.  This  year’.s  Pto-  ^  ” 

l|j  section  unit  include  bhc^l  f’iceeds  of  a  400,000  share  under-  report  compietion  of  second  suc-'duction  of  the  majpr  base  metal’-S;’ ,^1:®  ^ 

•anadian  Superior  25L.  Calgary :  20c  per  share.  Under  ecssful  well  on  two  quarter  sec-’alone  mickel.  copper,  lead,  and  ^ 

(nd  Edmonton  Corporation  new  financing  agreement  the  tions  in  the  Pembina  field.  Tne  zinc)  will  be  greater  than  Can- 

nd  Almincx  Limited  4.7 Tr.  ^company  has  granted  options  on’No.  1  well  flowed  531  barrels  ada's  cntiiT  mineral  output  of  ,  ‘ 


.Alfred  R.  Roberts.  OJier  direc-; 


tppian  oil  discovery  for  25  miles  light  of  the  importanJinow  proved  in  covering  all  the  major y}^\nduced^^VDmmO 


Jiuthward  ana  souineasiwara  ^jbers  in  the  :held  bv  Scurry  and  Juoiter  m  metals  and  many  of  the  minor  ones lef  ffce  '  iW' 

irc’lT  Plains  MM  Klkto';  Missi-- [  Wiling  pro“H  'm^zx  Tn 'th/’p^rec/ding  12  months.  p^/^nJi/TucLc  NickM  CANADIAN  PACIFIC  DEPARTMENT  OF  INDUSTRIAL  DEVELOPMENT 

sV^f^i  we^Vrn  '^l.s  ^:fa^eports !t‘u^"ed'tig”hfe'r°tnd't^at1uanif^^^^  ^4/- ,0^'  fh^R^  '•e/p  you  with  fHe  spadework 

lors  Cremona  11 -3a  aiP  3S  fill- _^jg^gb  ^bat  jbg  195}  was  a  gas  discovery  in  the  Viking'*®  f'^hing  wider  outlets.  wells  and  one  natui  .  Earlier  this  > ear  some  prelimi-  Perhaps  you're  a  manufacturer  in  both  of  these  circumstances 

|.ws:  Home  Oil  Co.  Ltd.— 44.3  r,  g,iggpj,g,.^,,  ^be  extent  that  it  i  formation ^  at  a  well  located  4'^  iVlany  mines  are  expanding  and  naiy  exploration  was  performed  looking  over  Canada  for  new  cus-  and  in  many  others  the  Canadian 

^8-^  wIllismn'  on'Tnd  Gas'co  *  **  ^  i  c  a  t  e  d  areas  adjacent  to, miles  w-est  of  production  at  Sas-i^?**y .  POIlder  OllS  erah*''sha1^ow' drm  holes "comolet^  tomers.  You're  wondering  about  Pacific  Department  of  Industrial 

['•^7  3--  rn  oLrv  an'r  Fdmonronl!®"‘f  i*?*®''®®.®'*®"'"  .n*o®t I katchewan's  Smiley  field.  '  TUI  UCI  Vil3  _  e.ghc  shallow  drill  holes  c^^  Canadtaa  market  conditions,  buy-  Development  c«,  help  you.  W. 


|Oilwrll  Operators  I-l^-  m***  ciated ‘  with  a  number  of  the  in- !  ‘  a,  "  t  9  060  000  cubk  f^^  three  new  a.sbe.stos  mills  in  oil  about  2.000  feet  below  the  per.  and  a  3*4  foot  intersection  in 

iudson  Bay  Oil  and  Gas  Com-  (p^g^ting  .structures,  further  ex- idaiiv^  decreasing  to  1  900  000  fget  'Qu®bec-  Expansion  has  been  re- streets  and  siddVvalks  of  the  bu.sf-  hole  No.  3  show-ed  2.41  per  cent 
iny  are  preparing  to  dull  ^n-  ,  ,  Hrilline  is  warranted  ! ported  by  big  established  mincsiiing  prairie  town  of  Virden  in  nickel. 

her  Madison  test  well  in  the;  !n”'several  cases^  An  '^niti^^'n  **’•  houi,  ijji^g  international  Nickel,  Falcon-, soulh- western  Manitoba,  which  is|  The  holes  wore  widel.v  spaced 

remona  area  on  a  two  section  .  reenm  c  »•  ibridge.  and  Steep  Rock.  New  already  hemmed  in  on  three  sides  over  a  length  of  6.000  feet.  , 

lit  of  C.E.  and  Hudson  Bay  Pipe  Lines  |^i„g3  ^gggb  the  productionl  bv  produch^g  wells  of  the  Rose-  - - 

nds.  The  well  to  be  known  a®  vSe  sfrurture  'Ld  asso- '  ^  construction  startedl^tage  include  Opemiska  Copper,  lea  oil  field  R^nnkio  ' 

ludson’s  Bay  Oilwell  Operators radioactivity  ®  pthenng  system  and  a  Q^gbcc  Copper,  and  Keymet,  Sharing  in  this  fir.st  well  on  *'GnaDie  AAlUCS 

‘estward  Ho  No.  1.  will  be  com-l  _ _ _ _  L4 /2-mile  transniission  Im®  to  w^hile  Bethlehem  Mines  is  schedu^-  Virden’s  ea.stern  outskirts  in  ad-l  Renabie  Mines  Ltd.  reports 

enced  withm  the  next  two,  ....  .  |Connect  baskatenewan  s  amiiey]ed  to  be  in  operation  by  year-end.  dition  to  the  Calgary  based  in-;prodtiction  valued  at  $1.2.34.4.57, 

.Moqui  Minina  1.®"®  oiiiieids  to  tne  in-i  Next  year  will  see  more  im-|dependent  Pondon  company,  arejfor  the  in  months  ending  Octo- 

^  T  iterprovincial  pipeline.  The  Sas-  portant  mines  added  to  the  pro-ithe  Province  of  Manitoba,  theiber  31.  the  re.sult  of  milling  133.- 

'ue.  Chibouadmau  |  ^ogul  Mmmg  Corp.  I^d.  re-  katchewan  imes  are  expected  to Iduction  li.st.  jTown  of  Virden  and  the  Briti.sh  Ml  ions  nf  ore  averaging  .$3., 33 

*»  porl.s  a  start  on  diamond  drill-ioc  conipleted  and  on  stieam  by  -  .American  Oil  Co.,  althougfi  there  a  ton.  This  represented  an  in- 

Quebec  Chibougamau  Mine.'?  Ltd.  on  the  3n-claim  group  adjoining  the  end  of  the  .vear.  Rrilimrl  AAin^c  will  bo  varying  interest.®  in  each  ciease  over  vear  ago  nroduction 

“participating  in  option.s  on  twO|directly  east  of  American  Metals  The  mam  line  will  have  a  ca-.oriiuna  r3flines  .succes.'=ive  w-ell,  with  hundreds  of.  i  $1  12.5,792  from  milling  1.39  0P9 

joining  groups  containing  4.i  in-.thc  Little  River  area  of  New-  pacify  of  12.000  barrels  daily  and'  Toronto-  —  Operations  of  Bri-  virden  homeowners  coming  in  for  lon.s  of  ore  averaging  $8  09  a 

3;m>,  some  26  miles  north  of  Brunswick.  A  geochemical  soil  anticipated  throughoutput  will  be  kind  Mines  T.td.  in  Cuba  ai-e  in, part  of  whatever  oil  w'ealth  may  ton. 

likina,  Ontario,  some  30  miles  to  testing  survey  has  been  com-  about  4.000  barrels  daily.  ,a  good  position.  Gerald  Fergu-ieventually  be  found  beneath  their  Production  in  October  was 

e  ea.st  of  the  Tcck-Hughes  cop-  pleted  with  results  partially  - - - - — — - son.  company  president,  told  lands.  valued  at  $12.3,104,  compared  w’ith 

r  d-scov'ery,  available  and  a  geophysical  sur-  Goifwin  tO  Drill  shareholders  at  annual  meeting  Manv  details  remain  to  be, .5122. 661  in  Septem'oer  and  $97,641 

Several  sulphide  discoveries  have  vey  is  at  present  in  progress.,^''  iw  here,  .^t  present,  he  said,  theworkeri  out  in  the  develonmenrm  Oetoher  19.5.3 


help  you  with  the  spadework 

Perhaps  you're  a  manufacturer  in  both  of  th 
looking  over  Canada  for  new  cus-  and  in  many  oti 

tomers.  You're  w'ondering  about  Pacific  Departn 

Canadian  market  conditions,  buy-  Development  c 

ing  pow  er.  consumer  and  industrial  have  a  svealth 

requirements.  available  on  th 

Perhaps  you  are  thinking  of  ex-  tion  from  coasi 

panding  operations  and  of  setting  Last  year  w 

up  new  sales  or  manufacturing  firms  to  estab! 

facilities.  5'ou  want  to  know  about  operations  in 

plant  sites  and  power  availability,  Canada.  Your  , 

l.-.kour  supply,  transportation  as  ceive  a  promt 

well  as  market  potential.  without  obligai 


in  both  of  these  circumstances 
and  in  many  others  the  Canadian 
Pacific  Department  of  Industrial 
Development  can  help  you.  Wa 
have  a  svealth  of  information 
available  on  the  Canadian  situa¬ 
tion  from  coast  to  coast. 

Last  year  we  assisted  many 
firms  to  establish  and  enlarge 
operations  in  many  parts  of 
Canada.  Your  enquiries  wall  re¬ 
ceive  a  prompt,  private  reply 
without  obligation. 


Phone,  wire  or  write  today. 


mimwmmmimti 
./PS  PA 


Seviral  sulphide  discoveries  have  vey  is  at  present  in  progress.,'*'®**^"'  here,  .^t  present,  he  said,  theworke 

en  made  on  these  properties  by  The  initial  diamond  drilling  will  A*  BcaVGrlodaC  treasury  has  $450,000  in  cash  as-|and  r 

e  'I.v  Randa  Prospecting  Syndi-  bc  cross-scctional  to  aid  in  the  ^  21  |sets  for  future  exploration  and  ahead 

le.  from  whom  27  claim.s  ha  ve :  interpretation  of  the  geochemical  Diamond  drilling  equipment  is  j  development.  - 

en  acquiied  under  option.  land  geophysical  surveys.  at  Uranium  City  for  shipment  to  A  report  is  awaited  on  results, 

-Surface  mapping  undertaken  in  From  results  available,  an  an-iGaitwin  Exploration’s  Beaver- jof  tests  of  a  large  bulk  sample^ 
ptember  and  October  has  out-  omaly  of  abnormal  lead  content | lodge  uranium  property  wherejof  manganese  ore,  Mr.  Ferguson 
leri  six  sulphide  showings  alongjin  the  soil  crosses  the  entire |  consulting  engineer  J.  P.  Walter,  stated.  The  sample  was  tested  to  * 

, ’length  of  4800  feet,  with  widths!  westerly  20-claim  group  slightly  T-vho  was  instrumental  in  help- |determine  the  most  efficient  and 
ryng  from  .140  feet  to  .3.0  feet.inorth  of  the  Tomogonops  River,  |  ing  to  locate  the  anomalies  re- i economical  metallurgical  pro- 
impany  has  acquired  under  op- i  company  states.  Three  addi-i  ported  last  week,  has  taken  per- 1  cess  to  treat  and  conccntratac 
in  a  length  of  3  miles  along  theiiional  groups  are  held  in  thisisonal  charge  of  operation.s.  'the  ore. 

meralized  structures.  area,  and  work  programs  have!  The  equipment  will  be  rushed;  c.  L.  Hershman.  consulting  en- 

P!°limipar.v  sampling  .show'  as-!becn  outlined  to  test  the  more ;  !o  the  property  imm.ediately  after !  gjneer,  stated  that  the  company! 
vs  up  to  9.69  per  cent  copper  I  fa  vorable  ground  with  geochemi- ;  the  freeze-up.  probably  within  a,  had  been  offered  $15  a  ton  for  its 
ro.-.s  2.0  feet,  and  1.54  per  centical  and  geophysical  surveys-  [lew  days.  Holes  have  already  chrome  ore.  He  said,  however,! 

cepper  across  .5.0  feet.  - -  ,been  spotted  for  drilling  and  it;that  a  price  of  $20  plus  per  ton  I 

In  the  larg-ir  sulphide  zone,  a  Empire  Oi'  &  Minerals  Inc..jir  planned  to  test  all  the  know'nimust  be  received  so  that  the  op-' 
jeiiod  samole  gave  assays  of  r.riviscs  that  Morreyn  Mines  Ltd.  i  radioactive  zones  w’hich  gave  eration  can  show  a  profit  of  be- 
6  per  cent  lead.  9.6.5  per  centikas  taken  up  and  paid  for  OO.OOOLmgh  assays.  tween  $5  and  $8  a  ton.  i 

le.  and  14.59  ounces  of  silver Ulia res  at  2.5  cents  per  sliare  firm-l  At  Gaitwin's  lithium  property  _ _ _ _ _ _ _ 

os.s  a  width  of  5  feet.  ly  underwritten,  payable  Novem-  -n  Quebec,  located  adjacent  * 

ien-Tec’nnical  Development  Co.  her  20.  1954.  The  next  firm  com-l  International  Lithium,  controlIedj^UuDUry  VvOnrOCr 
d  has  lust  completed  a  magno-j.Tiitment  is  payable  December  20, | by  Dyno,  LaCorne,  controlled  byj  Sudbury  Contact  Mines  Ltd.,  re-' 
neter  survey  and  partially  com- i  1954  and  covers  50,000  shares  atiY'enture.;  and  Quebec  Lithium,  j  ports  first  diamond  drill  hole  on‘ 
ten  a  survey  nf  23  claims  cover- 2.5  cents  each.  There  are  1., 538, 595; controlled  by  Sullivan.  arange-|its  Beavcrlodgc  Lake  property; 
j  a  length  of  approximately  2lshares  in  the  treasury  and  l.-'ments  are  underway  for  5. 000; adjoining  Lorado  currently  drill-i 
ie.'  along  the  strike  of  the  for- 1461.405  shares  outstanding.  feet  of  diamond  drilling  jing  at  876  feet,  but  contrary  to| 

- - -  -  -  -  -  I  rumors,  it  is  stated,  no  ore  intcr- 


here.  .^t  present,  he  said,  the-workeri  out  in  the  development ‘ in  October,  1953. 

treasury  has  $450,000  in  cash  as-|and  many  intricate  problems  lie  Estimated  cost  aid  for  Octobe. 

sets  for  future  exploration  and  ahead.  Ponder  officials  state.  ,is  $16,025. 
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ew  Dickenson 


■Toronto.  —  New  Dickcn.'on  X  XXJLi 

ines  Ltd.  reports  net  earnings 
$32,250  for  the  month  of  Oc- 
her.  total  of  11,106  tons  of 

e  was  treated  in  the  month  fori  Trans, 

oduction  of  $173,409.  exclusive 

$41,777  in  cost-aid.  I  gaifg  stock  His 

In  September,  output  was, - 

hied  at  $167,835  exclusive  of!  lO.nnoAcme  Gas  .tfi 
1,379  in  cost-aid.  from  treatment,  1.5. too  Ajax  .BO 

9,576  tons  and  net  profit  fori  s4^^^*'wTs'  .24 

at  month  wa.s  $20,406  and  in  ad-  nioooA  P  Cons  28 

lion,  $74,095  was  derived  from'  85. .son  Am  Leduc  1.02 
roaster  clean-up.  '  ® 

For  the  fir.st  10  months  of  the;  io'47i)  Ang/o "^Cdn  5!on 
rrent  year  production  of  com-|  p,480  Baiie.v  S  A  .)  !i5 
ny  was3.v,Tlucd  at  $1,791,622,  withj  2.<K)0  Banff  2  1") 

st'-aid  of  $344,725.  Total  income  i  20.6TO  BaG  .16 

ached  $2,136,347,  Tonnage  milled  ai’loo  Rntafta  i'.M 
this  period  was  109,277  tons  and  cooo  cai  &  Ed  1.3.50 
I  profit  totalled  $636,279.  4,3,.378  Calvan  Con  6.50 


THE  OIL  MARKET 


iing  at  876  feet,  but  contrary  to| 
I  rumors,  it  is  stated,  no  ore  intcr- 
'  section  has  yet  been  obtained.  i 
'  It  is  not  expected  to  pass! 
I  through  the  overlying  Athabaska  ' 
sediments  until  about  900  feet.' 
The  target  area  where  extension! 
zone  can  be  expected,  lies  be¬ 
tween  1,000  and  1,450  feet.  , 


Transactions  on  Toronto  Stock  Exchange 

(Closiii);  quotations,  Nov.  30,  1954) 

High  L.OW  Closei  Sales  Stock  Hig! 


\acassa  Mines 


1,700  Bralsaman  1.30  1.20  1.2.-> 

23,100  Rritalta  2.95  2.77  2.85 

l.OOOCal  &  Ed  13.50  13.25  1,3.25 

4,3,378  Calvan  Con  6.50  6  .30  6.35 

4.500  C  Oil  Ld.s  3.85  3.50  3. .50 

.500  Do  wt.s  2.15  2.15  2,15 

.500  C  S  Oil  wts  1.25  1.25  1.25 

18,73rCdn  Ad  Oil  .35  .31  '  .32 


Macassa  Mines  I^td.  20,681  Cdn  Atl  Oil  5  30 


ports  bullion  production  valued  2  2®o  C  ^Dec.aUa^  65 
$1,369,621,  in  the  fir.st  10  months,  ’700  Do  wair  .23 
this  year  the  result  of  milling.  70.270  Cdn  DevPet  1.90 
7..'r>4  tons  of  ore  averaging  $11-^8'  5.487  CHorn^tdl.W 

ton.  This  represented  a  nioder-  c  Pla  Pete  l  Jio 
p  increase  over  the  production'  8.'204  C  wniiston  3!5fl 
;urc  of  $!,.327.484.  from  119,9641  5,.349Canso  Pete  2.35 

IS  of  ore  milled  averaging  $11. 07}  4  40 

on  for  corresponding  period  last  32  960  Cenf^LedVie  C4.5 
ar.  .  'tIl’OO  Charter  Oil  1..50 

October  production  wa.s  valuedi  too  Conimoil  3.80 
$161,620.  compared  with  $146,880'  „  ..’’‘"‘u  t- 

September  and  $133,210  in  Oc-j  .22 

fier  of  last  year.  |  b2.313'C  East  Crest  .4.5 


8.204  C  Williston  3.50 
5,349  Canso  Pete  2.35 
.380  Canso  Nat  G  1.51 

2.. 523  C'anso  Oil  4.40 
32,960  Cent  Ledue  1.45 

7.200  Charter  Oil  1.50 
100  Conimoil  3.80 
800  Com  Pete  4  .40 
31..300  C  Allenbee  .15 

3.. 5flOC  Cordasun  .22 
B2.313'C  East  Crest  .4.5 


To  the  Shareholders: 

QUEBEC  CHIBOUGAMAU 
GOLDFIELBS  LIMITEB 

(No  Personal  Liability) 

In  order  to  receive  Progress  Reports  on  recent 
developments  on  properties  under  option  by  QUEBEC 
CHIBOUGAMAU  GOLDFIELDS  LIMITED  in  the 
Nonik  area,  Ontario,  some  25  miles  East  of  TECK- 
HUGHES  copper  discoveries,  shareholders  of  QUEBEC 
CHIBOUGAMAU  GOLDFIELDS  LIMITED  ore  advised 
to  register  their  stock  in  their  own  names. 

This  con  be  effected  by  hoving  shore  certificates 
forwarded  to  the  GUARANTY  TRUST  COMPANY  OF 
CANADA,  Montreal  or  Toronto. 


1  10,975  Con  Poak 

.13 

.n 

.12  1 

!  .300  0  W  Pete 

1  95 

1  S.i 

1.95 

1  .36.500  Del  Bio 

1.16 

1.10 

111  : 

18.200  Dev-Ledur 

1..55 

1.46 

1.51  1 

1,100  Dome  Expl 

4.70 

4, 50 

4 .50 

13.100  Dragon  Oil 

.15 

.14 

■  H'al 

51,900  Du  vex 

•)•> 

.20 

.21  1 

15,350  El  Pen  Re.v 

.08 

J  .0.5 

2  .08  1 

23,400  Fargo 

1 .53 

1.35 

1.40 

7,170  Fed  Pete 

3.80 

3.40 

3  40 

176,820  Gaitwin 

.80 

.65 

.70 

il5,300  Gas  Kxpl 

65 

.59 

.59 

200  Gen  Pete 

5.10 

5.00 

5.10 

1.400  Do  A 

5.20 

4.90 

4.9.5 

5,475  Gr  Plain  D 

20.37 

19.50 

19.85 

88.181  Gr  Sw  Gras 

3.55 

3.25 

3.45 

8,175  Griloil 

7.00 

6  50 

6.75 

1.3,100  High  Crest 

.16 

.  14 

2  16 

2,a00' High  wood 

.13 

.12 

.12 

13,479  Home  Oil 

7  30 

7.05 

7.10 

4,835  Husky 

7.00 

6. .50 

7,00 

1 124,000  Hy-Char, 

.10^ 

,  .09 

.09 'j 

1  300  .Ia.sper 

1.68 

1  62 

1.62  1 

2.5.000  Jupiic- 

1.65 

1.53 

I. .53  i 

46,.)0u  Kro\  Oil 

1.21 

1.10 

1.15  i 

17.508  Lomega 

.05 

.04 

2  •04’b. 

16,100  LI  Pete 

.0.9 

,  .08 

.0.5  i 

3.C;a.  Lynx 

.09 

.07 

2  07  >  2 

40,5i6  MacLeod 

1.82 

1.65 

1.70 

24. .500  Marigold 

.3.5’ 

1  .30 

4  ..34 

600  Marwayne 

.15 

.15 

.15 

1.955  Merrill  Pete 

'/.so 

7.2.5 

7  30 

5,530  Midcon 

.47 

.41 

.44 

5.900  Mill  City 

.23 

,22' 

,  .23 

;  100,838  Montoco 

.14 

.12 

.13 

1  l.SOOlNat  Pete 

1,65 

1  55 

1.60 

61,573  N  Bristol 

1.29 

1.24 

1.27 

i  10,.300  New  B  Dorn 

2.55 

2.35 

2.45 

}  16.348  N  Concord 

.59 

.50 

.58 

25,700  N  Contineni 

.52 

.-18 

.50 

16,.30O  N  Devon 

.10 

.08 

.08 

7,.3.53  N  Highi  idge 

.16 

.15 

.15') 

60.100  Itew  Norz 

.04', 

7  .04 

.04 'a 

6,450  New  Pacalla 

.041 

.04' 

A  .04  >8 

3.634  N  Superior 

2..50 

2.20 

2  20 

421 .583  Norpax 

21 

.16 

.17 

2.600  N  C  Oils 

4  65 

4  40 

4.50 

40.400  North  Trin 

.12 

.09' 

2  .10 

103,599  Oil  Select 

.055 

B  04‘» 

.04’,; 

4,500'Okalla 

L.36 

L.30 

1  .30  j 

14.175  Pac  Pete 

.12 

-IP 

.11') 

11.973  Pathfinder 

47 

.44 

47  ! 

16,406  Peace  River 

8.05 

7.15 

7. .50 

7.600  Peruv  Oils 

1.50 

1  35 

1,40  ! 

54,900  Petrol 

.50 

.38 

.38' j| 

16..500  Ponder 

.73 

65 

.70  1 

4.500  Poplar  Oils 

.31 

.30 

.'M>  1 

2.400  Prairie  Oil 

1.75 

1.6H 

1.63  ' 

3,900^Recf  Pele 

.0.9 

.07 

.07’,; 

25.926  Rio  Prado 

.4.5 

.40 

.42  1 

29.800  Roxana 

.10 

.09  > 

.10  i 

3.4ri0  Rovalile 

2.67 

n..59 

1 !  .75 

2i"  Do.  Pr.  28.00 

28.00 

28.00 

917. .335  Sand  River 

.32 

.21 

22*2 

177,1)00  Sapphire 

4.00 

3.65 

3.90 

14.42.5  Scurrv-R.'.in 

1. 10 

1.00 

1  07 

7,375  Secur  Free 

2.00 

1.90 

1.92 

7,750  Souris 

.43 

.40 

.JO 

1.500  Spooner 

.19 

.18 

.18 

15,932  Stanwcll 

.70 

.53 

.65 

8.800'Tandem 

.09 

.08 

.09 

3.30fl'Texas  Cal 

1  43 

1.25 

1  .35 

136,280  Trans-Emp 

1.90 

1  65 

1.72 

21,800!Trans  Era 

.36 

.34 

.38 

1.500  Trend  Pete 

.08 

.09 

.09 

206.228  Triad  Oil 

4,05 

3  80 

3.90 

25.200  Un  Oils 

1.04 

.97 

.97 

.500iVu  lean 

.28 

.28 

,28 

19,400  West  Ashlcv 

.13 

.11 

12 

670  WLeasrhold 

1.70 

4.00 

4.70 

40..500  West  T  Oils 

.17 

.16 

.17 

63,900  Wilrich 

.44 

.40 

.40 

3.500  Dalhoii.cie 

.20 

.19 

19 

2,000, S  W  Pete 

..■Wi 

.36 

.56 

ng«  ,  Bl’NKER  HILL  OPTIONS 

;  Bunker  Hill  Extension  Mines 

High _ Low  ClosclLtd.  advises  that  Tidewater  Se-: 

13  lY  j2  lciii'iii®-5  Ltd.  of  Toronto  has  under-' 

Lns  Lfi.5  L9,5  written  400.000  shares  at  10  cents! 

1. 16  1.10  1  11  ja  share  payable  forthwith  and^ 

1  70  4  50  4  50  laptioneri  200.000  shares  each  at  1,5 

.15  .14  ■.j4i,iccnfs,  20  cents  and  25  cents  a 


f/nh(maAi/ MotcCC^ 
^  -6>aM 

SHORW  SHEEP: 

Our  ovinf  friend.s  will  be  glad 
to  know  that  in  future  they  may 
be  .spared  the  undignified  and 
chilly  experienceof  being  shea  red 
of  i/ieir  wool  to  keep  ns  warm.  A 
new  lightweight  lining  material 
for  men’s  and  women’s  clothes 
combines  fabric  and  aluminum 
to  gi\e  more  than  three  times 
the  insulaiing  value  of  a  similar 
weight  of  wool  cloih. 

Humans,  too,  will  be  glad  if 
this  hastens  the  end  of  heavy, 
bulky  winter  wear.  The  material 
can  be  dry-cleaned,  drapes  well 
and  is  sufficiently  porous  to  let 
the  body  "breathe”  . . .  Just  one 
more  example  of  the  way 
Canadian  manufacturers  are 
combining  aluminum  and 
imaginaiion  for  better,  easier  ■ 
living.  Aluminum  Company  of 
Canada,  Ltd.  (.Alcan j. 


-  - 


“■psiRST  appearance  of  MR.  SAMUEL  WELLER  ,  SayS 
the  title  of  this  illustration  in  Pickwick  Papers. 
And  such  is  the  artistry  of  ‘Phiz’  that  we  know  Sam 
would  be  the  kind  of  man  Mr.  Pickwick  found  him  to 
he  —  cheerful,  cheeky,  a  willing  servant  and  a  true 
friend. 

■Phi/.’,  born  fiabifjt  Knighr  Browne,  illustra¬ 
ted  ten  novels  by  Dickens  between  1836  and 
1839.  He  modelled  his  pseudonym  on  Boz’, 
the  nom-dc-plumc  under  which  Dickens  published  his 


first  major  work  at  the  age  of  twenty-five. 

It  can  be  said  of  all  the  classic  figures  in  literature, 
whose  names  are  as  familiar  as  our  own,  that  without 
paper  they  could  never  have  lived.  Nor,  indeed,  would 
these  famous  characters  have  givon  delight  to  so  many 
people  all  over  the  world  had  not  the  paper-maker 
made  it  possible  to  produce  inexpensive  editions  in  vast 
quantities. 

Wherever  words  are  read,  they  are  read  by  the  hundred 
million  on  paper  made  by  Bowaters. 


Bowaters 

All  inleynatinnal  organization  making  paper,  board  and  packaging 
materials  that  antu  er  the  needs  of  industry  and  trade  throughout  the  world 

Issued  by  Bowater  s  Newfoundland  Pulp  &;  Paper  Mills  Limited,  Corner  Brook,  Province  of  Newfoundland 

member  ol  the  Howatcr  ('liganization 

CanaH*  •  Great  Britain  •  United  Slates  of  America  •  Australia  •  South  Africa  •  Eire  •  Norway  •  Sweden 
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TORONTO  and  MONTREAL 


STOCK  MARKET  RECORD 


TUESDAY, 
NOVEMBER  30th 


THE  MINING  MARKET 


IRM 

Vurnetl  1953  Div.  tn 
pershr.  Div  •  Dat« 


1,20 

ABITIBl  P.ftP. 

;  26’ 

.16’,; 

Do.  51.30  Pr. 

i  26 1 

..30 

Acadia  Atlantic 

:  6’ 

1.20 

Do  .A 

J  22’ 

S.7.3 

Do  Prf. 

1  !06> 

.40 

•Agnew  Surpa.ss 
Algoma  Steel 

1  «■ 
i  4P* 

1  00 

.Aluminium 

72 

.5  ,‘:.5 

•Aluminum  1  Pr 

:  2b’ 

8.5.5 

Do  2  Pi  . 

107* 

2.10 

.Anglo  C.  P.&P. 

.36 

2.25 

Do  Prf 

1  .3.3 

.60 

■Anglo  Nfld. 

•  12 

i5 

A  rear  Corp. 

|2.(M! 

4.*4> 

•Argus  Corp. 

1  19' 

4  ,30 

Dp  Prf. 

,  101 

.75 

.\.sbrst05 

1  .3.3 

.60 

Ashdown  A  1 

1  I?'-.: 

75 

Do.  B  1 

1  I-® 

.25 

Atlas  Steel  | 

1  16-5 

I - 195< - Ylds — Cun-'t  wrek—  Wk’«  fiamert  ^53  Div.  to 

1  HiRh  Low  “r.  High  Low  Clnso  Salta  | perahv.  Oiv.*  Dato 


App.  1»M 

I - 19ji— —  YJds — Curi't.  wfek—  Wk'a  liarnert  1953  Oiv.  to 

High  Low  ri>  High  Low  Dloso  Salea  oorahr.  Div.*  Dato 


}  App.  I 

( - 1934 - Ylds — Ciirc't  wfok—  Wk's 

I  High  Low  %  High  Low  Close  Sale.,  i  Sales  Stork 


16',  4,6  26  25»,  26  36.691  2.06 

2.4  4.4  26',  25’,  26  2.432  1.92 

6'!,  .6.1  64,  6’,  6',  1,32.1  4.94 

t/'.j  ,6.3  22',a  22  22>a  920 

100  ».6  105',,  105',  105',  190  .49 

7',  5.0  ■',  7',  .50 

.794,  .  46 'a  45',  47  9„326  46 

46  2.9  70  66  69’,  12,485  I2.0i 

2;i',a  .56  26', a  25'2  26',  1.106  12  07 

104  ,.9  107 '.a  107  107 'a  2  490  1.91  d 

25  .>..5  .56  .55’,  37',  6,940  1.24 

48,*,  5.1  .55  .54’i  .54'a  810  2.11 


loot  1.12', a  FAM.  PLAYERS  79  SO!  284,  274,  28 


28  4J  .5,325 

29  1.0.50 


.65  1.15  1 

124,  .5  3  19',  16 

6.7",a,  1,5  98’,  98 
29  .5  1  .53  32 

11’,  5.0  . 

1,5' a  6  1  17  16 


.54'a  .54'a  810  2.11 

10' a  11',  30.470  1  1.30 

100  1.00  6,050  1206  82 

16 'a  16’i,  3,728  i 


1.12',a  3'aiiny  Farmer  i  2i''„,  21  ,  .5  3  29',  28 

Fed.  Gram  I  .50  .  t8'a  39  28 

1.40  Do.  Prf.  I  2!.'2  26’,  4  8 

Fibre  Prod.  I3.0i5  3  00  . 

Do.  Prf.  I  8  6  . 

Fleet  Mfg.  12.5.1  1.20  1.90  1.80  1.85  2.600 

4.25'  Ford  Motor  A  .  t06'a  A544  4.0;  1064,  100  104',  6,064 

3.50t  Do.  B.  110.7  73 ',i  3.3  I 

Foi,  Power  ,1.15  60 

Do  Pr.  .V5  354,  .54  .51 

.70f  Foundation  Co.  I  21’,  124,  3.3  1844  18 


.50  .374*  Simpsoms  l  2:4,  14  4,  7.6  19  18' 

90  Slater  (Newl  |  Mi,  I2'a  4.9 

46  1.40  Somerville  Pr.  1  .524,  474,  5.5  .52  51’ 

1.40  1.20  Southam  i  .77  29  1.6  56  .534 

1.73  1.95  So.  Can.  Pwr.  |  45  '  32'a  4.7  ’3  ♦3'a 

6.80r  T.OOj-  Do,  Prf.  I  1,9  124  ,  4.1  149  147 

1.50  1.62'a  Stand.  Paving  I  254a  20',  5  9  26  35’ 

40  .50  Stand  Radio  I  II’,  7  6.0  iO  10 

.60  .  Slanlc'  Brock  IO  I  S'a  6.1 
40  Do.  B.  I 

.90f  90r  Stedman  Bras.  |  24  164*  3.9  23  224 

1.00  Sled  of  Can.  .59'a  29  ,  3.4  .50',  .59 
1.50  75  Stowell  Screw  I  20',  IH',4  6.3 

/  Do  B  to  9  1..., 

40  1,00  Stuart  Oil  1  15  U  1  ..|  . 

Suez  Canal  "J”  ■  165  .  165  • 

Do.  "F"  ‘  229  :  196  (  .  ..227  226 


250  29  50 

9..59;i  ' 


.86 

.55 

.76 

.70  f 

1.40 

.70 

4,2,3d 

1.00 

2  6.3 

2.00 

30 

40 

1.50 

1,00 

f.61 

2.50 

Auto  Elec. 

Do  A 

Auto  Fabric 
Do  B 

BAflCELOMA 
Bate.s  A  Innis 
Bathur.'t  A. 


.30  Beatty  .  7’ 

.65  Belri.  Corticelll  )  10 
.70  Do.  Prf.  !« 

.75  Belg.  St.  Pr.  1  10 

2  00  Bell  Tel.  45’ 

Bicklp  Seaarave  ion 
.10  Bilimbre  Hal  '  6' 

.75  Do.  A  i  14 

1,67  4*  Blue  Ribbon  Pr.  6 
Do.  B  43' 

I  no  Brantford  Cd  4  i  16 

Do  B  16 

5.1  Riazilian  L.AP  .  3.' 

1.204*  Bridge  &  Tank  if, 
Bright  ■  in> 

86'.i  Bright  Prf.  22 

.75  B.A.  Bank  Note  22 


»  10  6 
1  9’,  .9 

4., 5.5  3.. 50 

12  1.0  1..50  I 


9'a  10.0  10 

46’,  .5  2  56’ 

19  2.6  .59 

6’,  5,3  6.' 


10  .50 

.56',  1.565 


45'a  45' ,  45-' 
25  35  25 


IJ’.i  B.A 

Oil  2S', 

4.7.5 

B  C 

Electric  4’,  .30'; 

2.50 

Dp 

4’. 'S'  i  102', 

4.00 

Op 

Dp 

.3',,  ,  .3.3’. 

4',  9.3’. 

.40 

B.C. 

Forest  •  6’, 

.75 

B.C 

B.C. 

Packers  1  17 
Packers  B.  Li 

Too 

B.C 

Power  25 

16  4  2 

20'a  3.1  29 


29  26' a  38’,  16,652 

50' i  .50  50’,  1.455 

0.5  102’,  102' a  372 

.55  .52 'a  52’,  3:V 

92  92  92  25 


1  60  1 .60 
1..50f  1  25f 


f..74 

2.00.  1.30 

5.4^ 

I  20  1  20 

2.20 

.75 1  .2.6 

4.87 

6.00  ,  2.00' 

1.13 

.60  .60 

S.08 

L.30  1..30 

3,08 

1  .30  1  ..30 

*,?4 

2  40  2  7,3 

.3  00 

.3.00 

•.'m 

5  no,  5.25 

2.3  2.3 

8.80 

,62’i  .62',* 

1.4? 

1  0.2 

1.00.  1.00 

T14.’66 

4.00  3.00 

IP  17 

3.00  2.25 

t.S3 

.30  .2.5 

1.2.5 

!’  .TOO 

I  79 

2.00  2  00 

60 

1  00 

1.47 

4  1(4  .60 

l.li 

1 .00  7.3 

»,74 

1.75  LSI'* 

4  S  V 

I  05  ! 

5,00 

1  20 

I.fiO 

1.66 

I  OO  1  OP 

1.26 

4  , 30  3  25 

66.  •■3 

]?oo'  10.00' 

1.91 

1.2.5f  1.00’, b 

1600 

1.31 

.10  .10 

9.41 

.80  .80 

!;;!■’* 

•.:.3 

6  0.0  3  00 

73 

.7.3  .50 

H.isri 

.30 

05  .08 

1.06 

.50  .17 'a 

16  .'H 

e  00  B  00 

16  54 

5.00  5  ro 

18  34 

4,00  4.00 

2.P.3 

1.5n  1..5^ 

2  50  5.?5  ' 

'?4 

P.5 

•  36 

■rv,  70 

?1.34 

175 

4  ,30 

1  AA  1  ?.5 

.67 

.67 

96 

*37 

a  zs 

2*50  Z.OO  ' 

.9  96 

1.50  1,50  < 

.3.0"  d 

7  00  7  00 

F  i  .3 

80’  75- 

16,3 

I. .70.  1.75' 

9  70 

1 .05  I  10  ' 

61 

50  .50 

1  IS 

1.00  1  00  ' 

.75  ;;; 

i.-z.'d 

.Vd 

29 

6  64 

1  07 

J  00  10  < 

1  00 

L66 

50  .70  ( 

S.ro  3,7.5 

1  .3.3 

.50  .*50  ( 

.01  ' 

.64 

1.50  75 

1.24 

1.3,5-  1  ' 

4  26 

?82*;  2.?5-  ( 

ISd 

8.5  a 

1  I3d 

26 

.80  ( 

13  16 

1 .00  )0 

1.-4 

an  •  ( 

1  .50  < 

L.V 

85  I. ’.8  ' 

L.3'. 

a:>  !  .58 

1.47 

.50  25  ' 

6?  09 

5  00  ,1.75 

70  ( 

n.rjo  ^ 

2  77 

80  4.5 

?».oo  ( 

•.53 

4.00  ?.00  ( 

.5  ft  .5 

2.10  1.15  C 

.  .  J  .05 

)•  58 

S  .50  2  '>5  ] 

JO* 

1.-50  .75  ! 

4.80 

1  00 

50 

4. 17. 

1.70,  l.TO. 
2.1'' 

117 

.to  .80  ] 

6,3(1 

i.ind 

.20 

l.os 

1.001  .701  1 

1  (40 

.30  60 

65 

60  60  1 

64.65 

4„30  4.,j0 

80  1.42’,'j  1 

70  .70 

*.1.3 

.50 

6.46 

J,20t  1.20 

Rl 

6,3  23 

4„V 

2. .30  2.. 30 

4  73 

4  00  4  00 

1.66 

1  00  ,7.3 

70 

10.  (4 

40  .20 

60 

40  .40 

6.62 

I  00  1  no 

,  fl7ri 

60  ..30 

l,3nd 

7,00  7.00 

.43  1 

2..19 

1.20  .80  1 

1.35 

.  .  1 

.10  1 
.9y’* 

ton  B  C.  Telephone  ,  4.5  ,  .55 

Brown  Co.  I  I.-’,  6 

3  75  Do.  Isl  1 !.  66 

2.25  Do  2nd  '  .52',  46 

Brurk  A  '12'  6 

Do  R  '6  2'  t  no 

I  60  Building  Prod.  I  47  , ,  35 

ITS'  Biulinglon  Stl.  1  27  19 

5 .50  Burns  A.  75  1  51 

>  .50  Do.  B  5M  ',  4.5 

45  Buriard  Di>  A  !  64,  7 

30  Biitlerflv  Hose  6  OO  4  90 

.60  C.ALDWELL  ,  13  ;  13 

i  13  Do.  1st  .  10S  .00 

.30  Do.  2nd  2,5  20 

>00  Calg  Power  i  M’,  12 

l.;0  Canada  Bread  3. -50  2.75 

.674;  no  Prf  53  46 

4  00  Can.  Cement  142  65 

.97'a  Do.  Prf  51 'a  20 

Can.  Ci.  Stone  9  4 

Of  C.  A-  n  Sugar  )  2V.  17 

,30  Can,  Foils  17 


Can  Foi  guig  32  2.5 

Can,  Iron  Fndry.  24''  19 

Can.  Mach.  i  10',  6 

Can  Malting  ■  72  5.3 

Can.  Nor  Power  15',  10 

Can.  Packers  A  41',  36 

Do.  B  73  31 

Can.  Prim.  Mtg  68  .56 

Can.  Safeway  06  100 

On  5',  106  lOO 

Can.  Starch  7.3',  23 

Can.  Steamship  OS-',  2.3 

a  Do.  Prf.  4  13':  1? 

Can.  Varnish 

Can.  Vinegar  19  1.3 

Can  Wire&Cble.l 

Do  B  69  65 

CDN  ARENA  1  7.5  70 

Cdn  Bakerie.«  I  12',  10 

Cdn.  Breweries  27  21 

Cdn.  Bronre  .  >6  30 

Do.  Prf.  1  ’05’,  i02 

Cdr.  Canner*  I  TC’.'i  22 
Cdn  Car  A- Fdr.  25  ',  16 

Do.  Prf.  i  25’.  19 

Cdn  Celane.«e  24’,  16 

Do  *1  Prf  '2:'-,  16 

,  Do  1’,  Prf  1  36  29 

Cdn.  Chem.  A  C.i  o’,  7 

Coil  Convert.  4  Mi  ".00 

Do.  B  1«  OO  .100 

Cdn.  Cotton  •  2(  ,  '4 

Do,  Prf.  1  15  9 

Cdn  Dredge  I  74'a  51 

Cdn.  Fairbk?.  M.i  25',  23 

Cdn  Food  •3.25  1,25 

Do.  Pi'f.  l  oO  33 

Do.  A.  7  3 

Cdn  Gen,  Elec.  6.7.5  .5  75 

Cdn.  G  Inv.  i  29  23 

Cdn  G.  Sec.  ;  :52  127' 

Cdn  Ire  Mach  1  6  c 

Do  A  I  ir.  10 

C.M.  1195-4)  26  20’ 

Do  RlgOts  >j  .00  60 

Do.  Prf  .  97  ;  90 

Cdn  Tnger.'oM  .  6.3  71 

Cdn  Int.  Inv  Tr.l  14  in' 

Cdn  Locom  22  1.5 

Cdn.  Marconi  I  7',  i' 

Cdn.  on  I  17  -2' 

Do  67,  1  ..  o6  *  .52 

Do  ir',  '!C5'3  100 

Do.  49,  '  9,3  62 

f  ,P.K.  i  29';  20’ 

Pet’ otina  Pr.  '  22';  12 

C.  PA-P.Sec.Pr.  fs.rj,’  too 
Cdn.  Salt  I  10',  6' 

Cdn  Silk  I  12';  6’ 

Cdn  Tire  1  75  45' 

Cdn  tJtilit'e*  (104  so 

Do  Pr  104';  ino 

Cdn.  Vickef.4  .  .3!’,  17' 

Cdn.  Wallpapen  18  6' 

Do  B  I  16  6' 

C.  W  Lumber  I  14',  10' 

Cdn  W'thou-e.  '  764;  62 

Cdn  w'hd.  B.  A  64  34' 

Casmoni  Prf  106  102 

fatelli  A  'i.'’-  13 

Do.  B  I  .36  .30 

Chartered  Tr.  '  47',  40' 

Chaleo  Steel  15.10  3.75 

Do  Prf  I  6  .5 

Chat.  Gai  I  15',  104 

Circle  Bar  5.00  <  45 

Do.  A.  9  5 

Claude  Neon  A  1.3.65  .3..60 

Do.  B  ,3.60  .3  .3.5 

Do.  Prf.  70  39 

Corn  D'jnlop  '  17  13 

Do.  A  17  13’; 

Do  Prf.  :  12',;  7’i 

Cockihutt  Farm  11’,  6.' 

Coghlin.  R.  .1  15  13 

Comb  Er'orpr.  10  6' 

Do  Prf  !  90  65 

Con.  National  94,  7 

Consol  Bakeries  6',  6 

ConF.  Dii  cisif  d  65  70 

Do.  Prf  25  22 


Do.  B 

ConF.  Textil* 
Do  Prf. 

Con  Ga.F 
Con.  Glass 
CorOv  \ 


Rl  . 

t  no  ‘  .i.R 

35'-.  4  0 
194;  .5.9 


9  40 

336  , 9.40 


75  Fraser  Co.  i  24 

4.75  Do.  Prf.  |  I(X> 

.17  4;  Freiman  i  12 

3.37  4*  Do  Prf.  1  94 

1.20  G.ATINEAU  I  20 

5.50  Do,  54;e/»  I  1 14 

5,00  Do  .5<„  1  111 

2ii  Gen  Bakeries  ■  7 

3.25  Gen  Oynamica  ,■  73 

5  no  Gen  Motors  ■  02 

GnI  Products  i  ,7 

70  Gill  Steel  1  16 

3.75  Do  Prf,  105 

1.50  Goodyear  Tire  ,  160 

2.00  Do.  Prf.  ,  .53 

.37'*  G  McKay  A  I  6' 

7.5  Do.  B  ;  6' 

1.00  Grafton  A  1  18- 

1.60  Gicat  Lakc.s  .  30' 

50  Gl.  tvest  Coal  A  '  9' 

.10  Do  B  1  6' 

1.00  Gt.  W  Saddlery.;  22 
.15  Greenmg  Wire  i4  60 

.45  Guaranty  Tr.  i  16' 
1.20  ciiiney  2.65 

Do.  Prf.  24’ 

2  '0-  Gyosum  49 

1.00  H.AHN  BRASS  .  17-' 
80  Do.  A  I  15' 

Ham.  Bridge  22 

90  Hamilton  Cotton,  20 
.80  Harding  Carpet  ,  9 

.37  4i  Harlz  .  9’ 

l.,50  Hayes  Steel  .56', 

.75  Hendershol  ,  '.6'; 
1,05  Hinde  Oauch  .50 

.45  Holden  ,7.00 

Do  B  |;.  2.' 

..5l>  Homer,  Fiank  9’. 

75  How.  Smith  I  27 
l.,50  Dp  Prf  51' 

l.aO  Hubbard  Felt  i  12 
,5.00  Hudson  Bay  M,  .53', 

HuinOci'slone 

4  .50  Huron  A:  Erie  1,54 

.30  Hvdio  Elec  8.50 

.90  I.UPERIAL  OIL  40 

1.00  Imocrial  Too.  II 

6',  Do  Prf.  7  4; 

75  Do  49,  I  ^5’. 

1.20  Imo.  Varnish  ,  2; 

I.S7';  Indus.  Arcept.  I  55'.. 

3.75  Do.  1  105’, 

3.16'*  Do  4'.';'.  I  97 


.51  .54  250 

18  18',  2,472 

22’ii  2.3’,  10,08.1 


I  29  1  20'*, 
I  114  1 10 

I  111';  104  , 
■  54*1 

J  734*  .35 


20'*  4.11  28'*  27  27 

no  I  4.9  . 

104  4.4  III',*  III’*  ll'l'., 

54*[  2.9  7  6’*  7 

.35  .5.4,  68'*  67  68'* 

.59  4.S  90'*  69  69'* 


•51 ’i  .52 
.354*  .16 
43' J  4.3'; 
147  147 


.1,.36n  26,712  Acad  Ilran  .1.3 

,  2,220  Akaitpho  .73 

125  i  41,0.35  Algom  .12 

770!  2,100, Am-I,arrier  .13 

in  lO.ikXi.Am  Nephe  1,00 


Trantaefiont  on  Toronto  Stock  Ixchongo 

iriosiiig  qiintalinns,  Nnv.  30,  1953) 

_ High  Low  Close  I  Salea  Stock 

Iran  .134,  .11  .12  |  64, .500  Klondike. 

"  Jp’  ■  n  Kristina 

■  'U  -  61  2.52,  Labrador  6 


High  Low  rio.s 


43  20.190  Anacon 


68'*  t.iw 
891*  215  34.1.1 


Stuart  Oil  1  15  U  i  ..|  . 

sue/.  Canal  "J”  ■  165  ,  165  • 

Do.  "F"  ‘  229  196  (  .  227  226  226 

Sup.  Prop'e.  Pr.  24’,  2.3'*  5.9  24-4,  24',  ’a’, 

Slipertest  1  19  I  17  .  4.6  19  16'*  16’, 

Do.  Prf.  !  11)5  !OI  4.9 


10',  3.6  It  lO’i 
99  4.9  105  103 

104  4.5  175  170 

46'*  3.6  .52'!!,  .524; 

7  7.1  7'*  7', 


!  16',  1.3';  3  2  16'* 

2.65  2.00 

24’*  20’, 

49  .32’*  4.1  49 


9',  5.1 
19’,  4.0  27 

44',  4.0  .51' 


12  12  13 

3  0  3  15  .3.15  .3.15 

.5.0  .5.3  5.3  .53 

30  112  140  142 

4.3  .11  .30’,  .lO’i 


905  '  ’  jj 

42:^9 

55.^ 

1  ntvi 

w 

lq\  2.54.53 

.L  i? 


.50  Do  $2  ;  .52 

.124*  Do  *150  .50 

.37',  Ingcrsoll  I  9 

Inglis.  .lohn  12 

.85'  Intercity  Bak.  .  1', 
,10  Inter  Bronze  '6.00 

.12';  Do  Prf.  I  16 

.6,1  Inter.  .Metal  i  37 
.37’,,  Do.  Prf.  )  104 
,00  In;  .Milling  Pr.  92 


1  105’*  93’ 

I  97  64 

;  .52'*  39 


4.5  97  97  97 

4.0  52',  .504;  .52'; 
3.1  .50  .50  .50 


,  IR'V 

.  2.4.3,3 

1  17'* 

1  t.’ 

15 

ion 

fi 

i’s 

11*4 

,  30(i 

.50 

941 

fi 

.30 

27 

4.040 

51*4 

20 

51 

6.071 

!.51 

45 

«», 

IT 

IR'ft 

18.372 

6,140 

1.160 

24^4 

730  : 

53 '.J 

6,89.3  j 

105 

30  i 

07 

-2?l 

1  15  4.00  .3..50  3. .50 

15',  6.6  16  17  17 


’.00  LOO 
7,00  7.CO 
4.25t  4  2:5' 


26  ,  26';  1403 

24’,  24’,  3. .Mi 


3,00  3  00  3  00 

4  00  4  0  0  4  00 

15  15  1.5 

12'i  124,  12'i 


1.50  inter  Nickel  |  57’,  .354 

5  23  Co,  PU.  1.35’,  112’ 

Int  Paint  |  13';  9 

1.20  Dp  Pi-f.  I  26  25 

2.25  Iniei  Paper  |  65  .54 

3  00  Do  Prf.  99'  <)«.•, 

75  Inter  Pete  ,  26’,  19 

1.60  Inter.  Power  .  136  76 

1.45  Inter  lltilitiaj  j  .fi  26 

I  40  Dp  Prf.  ;  38  .30' 

15  Interoro.  P'oe  L.j  29'*  214, 

Inteiprov.  Iltil.  19  5’, 

1..50  Inv.  F'ound.  1  59  i  26 

3.00  Do.  Prf.  1  57  52 

1.00  JAALAICA  P.  S.  17';  1.5 

7.CO  Do.  Prf.  100  100 

42:5'  .lohns  Manvilla  69'*  62'; 

7  00  .Tpiirnal  Pun  15',  14 

1.124i  KF,LVIN.AT0R  i  25’,  214; 

.75  LA  BATTS.  I.  I  22  17 

1.1.0  l.ake  of  Woods  44  27  4; 

■fm  Do.  Prf.  1.50  1  36', 

60  Lambert  A  '  15  1" 

.60  Do  B  I  19  12 

Lang  &  Son  I  I2  9 

I.anglev  ) 

Do  Prf.  :  -I',  35 

.60  Laura  Seco'd  •  17'*  14', 

.60  Lain.  .Aec'Dt,  A  1  14',  10’, 

.60  Do.  B  1  27  13 

120  Do.  Prf.  (  21',  16 

Law. -on  .Ions*  ,  27';  2'1 

Do  Pfd.  I  20',  17'; 


.35',  .3,6  57*,  .54*,  57  52.306 
112’,  3.7  133’,  l.ltl  1.334;  14.' 

9  12',  12',  1?',  in 


1.80  1.80f  T.AMBLYN  ■  47 

2  00  1 .00  Do  prf.  '  .51 

.501  ..50t  Taylor  Pearson  1  12 

26  26  Third  Can.  Inv.  6  .50 

1.10  l.,50  Thrift  Store  .15’ 

Do.  Rls.  .75 

.60  .60  Tip  Top  Tailor  1  25 

Tooke  Bros.  11. .50 

.36  Do.  erf.  ,2.50 

.60  .60  Tor.  Elev.  16 

1.40  1.40  Tor  Gen  Trust  .37 

1.00,  I.laf  Tor  Iron  '  27' 

LOOv  1.15,  Do.  A  26'; 

.5.50'  4.251  Tor.  Mortg.  ,  10-, 

2.10  2.40  Traders  Fin.  A  45 

2.10  2.40  Do.  B  I  46'. 

Iian’s  Moiinl.  ,  30 

7.00  2.50  Tuckett  Tob.  !  1.50 

UNION  ACCPT.I  12', 
.60  45  Do  Pi  1.60)  10’, 

1.50  1.05  Union  Gas  I  4.3 

65t  25  United  Amuse.  ,  It- 

.65f  .25  Do  B  17', 

I  50  United  Coro.  A  -31 
624*  .65  Do,  B.  ,  16', 

.1.00  3.00  United  Fuel  ,  61', 

1.00  1. 00  Do.  B.  i  .30', 

1  00  .75  United  Steel  Cp.  !•<’, 

V.AN-ALLOYS  S  7 
S.OOf  3.001  Viau  I  65 

.374*  Vicerov  A  3'j 

1.25  .9.3’4  Virg  Dare  ,  15', 

1.00  65  WABASSO  COT.  17', 

.3.75t  7.02  Walker.  Hiram  69*, 

.,(1  Watermans  ,  134, 

.25  Watcrous  Eq.  J  6', 
.60  I  80  Do.  Prf  .72 

60  .60  Watson.  Jack  1.3 

1.40.  I.'O:-  Westeel  23 

LOO  1,00  West  C.  Brew  23'; 

1.00  LOO  West.  Grocers  I  123 

2.00  2.00  Do,  A  ;  .36’, 

1.40  1.40  Do.  Prf.  I  34', 

7.00  .5.25  W  Koolenav  Pi 

LOO  1.00  Weslon.s  ,  6.3 

4.50  4.50  Do.  Prf.  ,  104 

1.20  1.20  WilMI  1  20', 

Wilson.  . I C,  ;  6 

..70  Windsor  Hotel  1  -Itl 

Win  Cent  Gas  15'; 

5  00  2..50  Winn.  El.  Prf.  |  104 

1.50  4.12',!,  Wood.s.  G.  H.  I  :n,i' . 

.  Woods  Mfg,  :  26 

.  Wool  Comh.  I 

.  YORK  KNIT.  A.  3.75 

.  Do  B  11.10 

67',  ^ELLER.S  I  27 

..  .  L.50  Zellers  6',  39’; 

1.23  Zellers  5;,  ,  26', 


4.6  17  16', 

.3.6  .35',  .15', 


5.9  44'j  41’ 

4.5  464,  44' 


3.5.’;,  23’',  2.825  ,  ,545  .Anglo  Hur  13.75  13.75  1.3 

10  10  625  I  10.000  Ang  Roiiyn  ..50  .45 

. I  27.681  |.Ankenp  ,07'*  .064* 

.  •  9..5<X)  Apex  Re.s  .04'*  .03'* 

224;  23  240  .50,100  Aquarius  .23  .'>0 

39  .394',  6.239  12.000  Area  .42  .36 

.  16,100  Arjon  .10  .09',  . 

4,500  Armistic-e  .16  .14 

.  '  56,300  A.scot  .51  .46 

.  61,900  Athona  .12  10 

26  226  103  .3,.500Atlas  Yk  .13  .12 

14';  24.'4s  135  4.fl00’Atlin-Rlif  .07’*  .07 

16'*  16’,  1.92.5  .55.920!Auhelle  .1  1  .07  4*  . 

.  24,164;Aumacho  .17  .11 

.  ..  2,900'Alinor  2.20  2.12  2 

In  4.1  .55  1*78  (550  Avillahona  .22  .10 

I  .30.250;Bagamac  .17  .14',  . 

9'*  9',  ,399  6.,50,'iBankfielri  .06';  .06 

,.0*  6..500  Barnat  1.14  106  1,' 

14  .35',  ,3.162^  14.030  Barviie  1.60  1  45  I. 

I  4.620  Do  warr  .46';  .40 

26.7.50  Barvmin  2  .14  2.25  2, 

9,1  .95  100  ,36. .3,50  Base  Metals  ..35  ..33’;  .. 

110,169  Baska  .41  .36 

6',  17  27.1  2.3, .300  Rath  Mining  70  .65  1 

•■’•’'j  'f*  5.787  R-DUO  .32  .26 

■  „•  7,.3.50  Beaiicage  4,15  .1..i0  41 

4  24  <6.1  18,700  Rcav  Lodge  .51  .17 

4,3,30  Rcirhor  ,50  .46 

I’,  44  I  49..300  Bcllekeno  .06  06  1 

4',  4.1  .100  42.700  Beta  Gam  .27',  .24 

a',  2,51,  4,240  21.000  Be  won  It  .20  16 

2  143  .5  21.700  Ri bis  .14  .10',  . 

1’;  I'll;  1  710  6.200  Bidgood  07';  .06',  ( 

,  io.n26:Bob.io  .29  .  24', 

0  41  2  3i5  1.163,800  Boiiville  .,31  '  ,11  .; 


ho  '  !  niK,  L  Dill  mil 
.  62.100  Lake  Ling 
:?  7,l).5PL-Osu 
'•?  2  92SLShore 

I  .l.'li,.  1.  Wa.sa 
JS,’  i, 000  La  1,11/ 

,,  ’  .3..i.5»  Lan-aqiie 

38  ‘  36.50i,,Lapa  t'ad 

no  I  1 ,46.i0(.  Lapa.sKa 
.7  *:  lO.fliKl  Lavalie 
40  ;  I’.oi'ii  i,citrh 
,2,,  .l.OiiO  Leneourt 
J, '’I  15.600  Le.xinclin 


.10 

03 

OP 

.12 

.105^ 

11 

•OB'** 

.055b 

Oft 

.70 

.88 

68 

.08 

08 

08 

•lO’z? 

,10 

.10 

61',  .56',; 

.30'*  2.3 


4.9  .10’,  26’ 

.3.9  16'*  16 

5.0  61  61 

3.3  26 'b  27', 

7.2  14’,  1.3'. 


13'.  14';  9760 
5'*  S',  200 


1 .00  65 

.3.75t  7.02 


123  67’,  1.2  no  100  no 

.38’,  .32'*  .5.2  .36’,  .16*,  .38', 
.34',  27'.,  4.2  .34',  .34'*  34', 


100  100 
69 'b  62'; 


.36’,  1 ,770  I 

.37  450 


Cdn.  .Naiional  1 
B.  nf  Commerce. 
Dominion  Bk. 
Imperial  Bank 
Bank  of  Mtl.  ' 
Do  Rt,. 

Bank  o|  NS. 
Royal  Bank  1 
Bank  Toronto 


,  6, .500  Bordulac  .07  07 

■  I  12,000  Bo.vmar  .09',  .09 

]73  1 .9.55  Bralorne  .3  05  2  90 

70;,  91,.i00  Brewis  .90  O8I; 

,0^1  .38.680  Brilund  1.55  123 

.325  6,894  Broul  Reef  1  49  1.42 

9  760  17.750  Brunhiir't  .09  08 

99.000  Brunsiiian  .16',  .15 

200  ,56.300  Rrun.ston  ..16  26 

10  2,660  Brunswick  10  00  9.73  10  00 

14.200  Ruffarii.son  06'i  O.i'b  06 

600  Buff  .Ank  .62  62 

3P..'!00  Ruff  Cdn  .16',  ,16 

4.000  Buff  n  1.  05',  05 

11  in  in, noo  Bulldog  09  .08', 

19  .560  Bunker  Hill  .10  16', 

26.100  Ruckles  Ur  I  '24  1.10 

....  I.w.onn  Caldei  .30  .22 

-•'C  249.325  Callinan  19  16', 

.7*’  5.681  Caiiin  Chib  .3.95  3.65 

4.072  Camp  RL  6  40  6  25 

Irt*.'  .3,635  C  Collieries  9.0.5  6.60 

15.. 5n0C  Malar!  ..36  ..36 

i  a.n.AO  Cariboo  60  .75 

,  ...  5.680  Cassiar  6.25  6.00 

.32.5ICastle  2.65  2.65 

14. . 506  Cent  E\pl  ,5.00  4.70 

.  l.lIOCent  Pal  .70  .68 

■  ■  4.000  Cent  Pore  .15'i,  .1.5 

27.691  Centre  Lake  .92  .60 

''on  6L.iOO  Centremaq  IO',  .06', 

‘'i'  7,.ino  Chainherlain  .22  .21', 

'  ■■  ■  I  61.600  Chein  Res  4.00  .3,75 

-  17,500  Cheskirk  .06',  .05'; 

•*.*  I  24.320’Che.sterville  .10  33 

26.100  Chih  Expl  ,95  60 

- '  62,660  Chinio  161  160 

6.960  Choi  miiim  2  75  1  75 

12.5  4l.3,27.5Cil  Lar  .17>,  .11 

.3,i('  46.799  Cohall  1  ,:{7  125 

30  9.7inCoeh  Will  .94  .62 

2,000  Coin  Lake  .09  06 

I  2,300  Colrisfi earn  14  .14 

‘  13,000  Colornae  ,05'.  .04'; 

^■775  2.6,10  Conialii'um  .42  42 

'onn  .57.000  C  Astoria  .17’,  .16 

17=  4.000  Con  C  Cad  05',  04’, 


'  "■  !  Do  Rl..  .1..50  2..55  .3. .30  .1.15  .3.25  7.460  I?'!/;!  k 

!  201  1.60.  l.’O  Bank  o|  NS.  .52  42’,  .3.7  .52  .50',  .52  .3.929  „'!!!?*-  .12 

1  1..30.  Roval  Bank  1  46’,  .37'*  .3.1  47  46  46',  6.619  S.  9,  'g? 

.10  1  _7  I7  _1.60.  2.00  Bank  Toronto  56  41'*  .3.1  .55  .54’,  .55  '>">  ULoISc  llXwen  :2; ' 

*  Earned  per  snare  is  ainouni  earned  in  company's  fiscal  year;  for  pur-  9  H'’"'e,v  ^ 

looses  of  personal  income  lax  returns.  '  Dividends  '  are  shown  on  a  ralenriai  9 

j.vear  Oasis.  x  Indicafe.s  F.  'I'.  1954  'vear'  I  fiscal  .vears  ending  ..luly  I.  19.i4  7o',--9  Mu*  Mae  2,10 

1.265  I  to  .lune  .30,  19.551.  Earnings  not  so  marked  refer  in  comparable  19.5.1  'vear.  ki. 

Includes  extras,  A  Asked.  R  Bid.  D  Dpfieii.  Yields  are  based  on  m-  tI'55w.  ^  ^ 


.3. .30  .1.15  .3.25  7.460 

.52  .50';  .52  .3.929 


7  2R6  '83,406  C  Denison 


16  .16’ 
04’,  .05' 


10',  1.501 

23’ *  15.6,54  ! 
90  66.272  ' 


6',  722.5! 

1.51,  ;..3'># 


fi.15 

2.00 

2  00  Legar*'  Pr. 

60  Lewi.s 

Oai 

Lindsav 

6  TO 

Do.  Prf. 

l.U  Loblaw  .A 

1..30  Dp.  R  1 

.18 

.13 

London  Can  Inv 

2  6.5 

l.f'O 

100  Lowney 

1.00  iMacKLVI.  STB.  S'. 

48’46 

5.00 

.3.75  Do  Prf. 

.5.:m 

2.75 

2.00.  -MacLaren  P  ftP. 

78.10 

.50 

.:>7',*  MacMillan  A 

:>.iP 

,80 

67',  Do  B 

3.68 

l.on 

1.00  Mailman,  Prior 
.300  Dp  Prf. 

14.P1 

0.00 

11.00  Man  Sugar 

t.-'TO 

1.00 

l.oPr  Map  Leaf  Gar. 

1.2' 

..50 

.3.''  Mao  Leaf  Mill. 

14.74 

5.00 

2.50  Do  Prf. 

M 

.60 
.9  0 

.45  .Massey  Harrii  | 
.16'*  Ma.xwell 

16  12';  12',;  121; 

14’i  13'.  I4’« 
2.6  7K  76  76 


.3.65  .3.65  6.65 

3,7.5  .3.60  .37.5 


4.43  2.00 

.3.40  I  .T5 
1.75  6.3 

40  i.no 
1 .5.3  I.no 
’90  1  2i' 

2  1  h 

2.26d  25 

67.400  4  50 

.1.04 


29',  29';  14,035  j 
60',  60’.,  <>..r.V  I 
4.00  4  ’.5  160 


60  McCabe  Grain  16 

60  45  Do.  B  I  16 

LOO  1.00  MfColl  Front.  I  3/7 

4  00  4  no  Do  Prf  101 1 

Melchers  I 

.70i'  .401  Do.  Prf.  ‘  n 

Mercury  Milli  12  .50 

1  00  1  25  Mersey  Paper  ■  125 

..iO  Mes.  Light  1  Id 

..50  .50  Do  Prf  i  10', 

06  \Uca  2.30 

2  16  Midland  A-  Par. 

15  ’0  Milton  Brick  i2  90 

2.00  1,50  Mm  A-  Ont.  44' 

I  .’25  1.’.5  Mitchell.  .1.  S,  I  .37 

A",  75  Mitehell.  Roht.  1  19’ 

1.00  .50  Mod.  Contain,  1  lOl 

1.00  1.00  Do.  A  I  17' 

1.20  L’d-  Molson  A  I  27 

120  I  20.  ‘Do.  B  1  27 

25  Monarch  Knit.  I  9 

4  50  ;..37’,.;  Do.  Prf.  ;  7i 

.Mont.  Mortg.  i  43 
60  60  Mont.  Loco.  I  19 

1  75  1.00  Mont  Refrlg.  |  ’0 

Mont.  Tel.  1  .31 

l.J0f  I. ’Of  Moore  Corp  35’ 

.Moore  Corp.  Pfd.  26’ 

...  Do  Pi.  26’ 

.37’;  H  Morgan  19' 

3  56  Do.  Prf.  105 

.  .  Morrison  Brass  * 

1  ro  Mi.  Roval  Met. 

mo;-  60  Mt  Royal  Rice  I  13', 

70  .56  NAT.  DRUG  1  14 

60  60  Do  Prf  I  14' 

1.00,'  ,45  Nat.  Groeere  I  I.l'l 


•20’, 

.  20 

203,4 

1..>0,5 

41V 

2  423* 

»  4234 

1.244 

'  i.5 

1.5 

15' 

35.5 

IP 

IP 

IP 

3.33 

P’, 

1  P’d 

1  4 

1.3,1 

I7‘: 

!  17',: 

19,3 

12*^4 

k  12’; 

1  t2'2 

6.05.5 

2.5  ' 

25  ” 

2.5  * 

"  x6 

9 

8*2 

8  ».'a 

140 

46’a 

4,53,4 

4534 

2.740 

71 

70 » 2 

707* 

1.733 

20 

20  ' 

20 

'  ’  17.4 

ftft 

R«3^ 

68 

1.585 

26"* 

Ti'* 

2.3’. 

10.805 

20 

19% 

20 

400 

88 

88 

88 

45 

9’. 

9'7 

P.’‘g 

P.5.5 

101 14 

101 14 

101  % 

40 

0 

6’* 

11  .03.5 

.1  25 

100 

^  no 

400  1 

35', 

•34’* 

.3.3 

1 .9.35 

100 

100 

100 

10 

lO'ft 

lo'i 

1:5 

126 

121 

121 

P5  ! 

07, 

P*i 

0», 

2.220  1 

2.85 

“)  7:\ 

2.6.3 

.3.. 300  j 

44 

48** 

48 ' . 

1.200  ' 

.17 

.37 

.37 

200 1 

19’,* 

16 

19'* 

.505  ; 

16’a 

16 

16 

100 

24’,; 

24 

24 

8.3,3 

27,666  ('  Niehol 


UNLISTED  SECURITIES 


(Supplied  be  Kippen  ft  Co.  Inc.)  K'lnsing  qnnialinns,  Nnv.  3o.  19.54) 


Bid  Asked  Con  Thea  A 


Do  pfd  1 ' 

Alex  Bldg  C  7 
Ang  ("rel  .Ac  12 
Beall  LHP  .30 


Brin  Peter  C  45 
Rr  -Am  Assee  150 


Can  Delhi  P  10 
I  Can  Fire  As  21 
Can  Indem  20 
I  Can  Life  .  .  1 46 


C  W  N  G  pf  16 
CawthraA  U  3.3 
A  W  Cha-e  U  50 
Cole  Coll  A  ' 
Do  F 


13  I  Do  B  .3 

*  2 ',*  Comm  Int  .  .  640 

9  .Conliii  Life  60 

1.3  Cousins  F.  U  11 

Crescent  pfd  23 

■■■■  Crown  Life  16.00 
(Tihaii  C  Sue  10 

^  Deb  A  .S  pf  69 

Del  I  Bridge  16 

■  •  ■  D  o!  C  G  In.s  .310 
D  Silico  SI  pf  . . . 

;  ■  ■  Do  com 
*■  Dover  Indus  9'* 

E.istern  Tr  21 

Em  Life  ’5pf  .10 

’’8  Essex  Pack'd  P'* 

'  E.xcel.s’r  Life  1 10 
■  Gall  Brass  .36 

H  .GBrACInvC  4% 

•  Gt  West  Life  195 
.Guar  C  .NA  415 
53  Guard  RItv  p  64 

Halifax  Ins  12'., 

','*  Hudson  Bay.  19', 

215  Imper'1  Life  74 

jlni  A-  R  pf  10.3 
156  lint  Holdings  15'; 


7  -  I  Laurenl  6  pf  17 

3  L.i  Saiiveg  de  .30 

10  660  I.&Can  A  pf  .36 

iO  ...  I  Mers  y  Se/*  pf  hh) 
!1  ....  .'VIonaivh  I...  175 

13  .VIcCarihM  A  .5 

0  19.00  Do  B  I 

0  N  Life  Assn  72 

19  ..INB  Tel  ...  I2> 

6  21  NS  Trust  ...  19 

0  '.Void  S  Ch  .  ’ 

...  15  inland  Ri  .A  12 

la  I  Out  A  Q  Rv  121 
9'*  10', b  Pcllei  Bi  t;  3',: 

'1  Provinc'I  Bk  21 

0  35  '  Ricth  CS  pf  11 

P'*  Rob.  ,IAW  n  2.5 

0  ..  .Sawyer  Mas*  4 

6  ISherO'ke  Tr  145 

4%  3';,SovLiff  25  nf  65 
5  200  Stiategic  M  4 

5  4.30  ;Sun  Life  As  240 

4  Tor  Gen  Ins  P 

2'.,  1.3’,  iUn  Stl  A  of  26 

9';  20';;Western  Life  26 
4  ...  Slrndflds  A  II 

.3  iStdFuel4'b  p  36 

5';  16’;  I  Waterloo  M  7 


VANCOUVER  STOCK  EXCHANGE 

SnppLied  Rirhardcnn  Ar  Soni 

<rio<|nj  minfatlorn,  .V’rtv.  10,  I0.%4) 

LISTED  STOCKS 

Rid  Asked  Oils  |Gr;^ndvipw  M 

....  „  •'mial  Oil  BC  4',  6  Indian  Mines 

Rrilalfa  .  260  310  iKoot  Base  M 

i'J’ ’'’8  Calvan  Cons  625  645  ,  Pae  Nickel  M 

BC  Telephon  42'.,  42’,  Unrne  Oil  700  7  30  r»  ; 

Ro  Turf  A  r  83  8s  jjome  uii  i'"’  i.A’  Prem  Border 

V';,  Peace  River  775  iprjyaiprr  R 

C  West  Lbr  1.3',  Yankee  Prine  76  60  ^  'Meei  R 


1  Capital  E.Ft  .  480 
i  Coast  Brew  .  455 
’88  Gor  AB  A' 

Int  Brew  B'  495 
.Neon  Pi  com 
•888  I  Par  Coast  T  26 
We.si  Pap  'A'  19*', 

Do  B’  ..  19’, 


95  500  .Am  Standard  9 

29  Reav  I.od  Ur  49 
26  26',  Canusa  C  G  4 

19*',  Crown  Bab  3' 

19',  20  ;Giant  Mascot  .5.3 


I  Grandview  ,M  15 
Indian  .Mines  .I')  4 

:  Koot  Base  M  3 
I  Pac  Nickel  M  ’3',  25 

Prein  Border  4  5 

'Privateer  R  3  4' 

iQuatsino  Cop  16  20 

jSilOack  Prem  7  IO 
ITa.vIor  Rridg  27 
Vananda  1946  Pb  2' 
jVan  Roi  M3  4' 

j  West  ,  Explor  .55  60 

'W  Tung  Cop  .3.3  .36 


19  I  15',;  5.6  17*,;  17', 


25’,  4  0 

24',;  3.6  .33’,  33 


4.1  16',  16',  16',* 

4.6  105  105  105 

10,0  7  7  7 

10.0  II  10’,'*  IO'. 

5.6  13'i  13  1.3', 


-CANADIAN  BONDS- 


_  7.61)0  (’  Ranuick  .4.t  .19  .40 

.  21,70:)'(:  Rochptt^  .06  .0.3»,  .0.^ 

lO.oO'^C  Sannorm  .10  OP  OQ 

.1..185  Conwf'st  .130  1.0.5  1  l.i 

'  R1,.Vi4  (’opof  r  Man  .1,5  .11  .11 

*  P.OOO  Coiil#*^  .30  .18  .18 

19  7.500  C’ournor  .oa>j  .08  .08 

31.730  ITj  an  .76  HI  7i 

40  4,000’C*roinor  .21  .18  .33 

68,  ICO  Ciovv>hoie  0T’»  06  ()6 

144.(M>0  n’.\rason  .18  .11  .11 

6*2  .50.148  D'KIdona  36  .33  35 

.  -I  l.aoo  Delnite  1.05  l.iMl  I.no 

'  53.6.50  Delia  .18  .16*'^  .17 

II  S  1  7P7  Dinne  16  75  16  13  IH  75 

T2.630  Doin  Ashpfi  .32  .17  .17 

1^4  790  D  .Magnes  11.00  12  25  13,25 

.18  750  Donatda  .17  .1.5  .35 

.  71.275  D.vno  1.42  1,15  1.3,5 

)  18.100  K  .Aniolii  OP  08  *4  08 

23  17.720  Ka.*!t  Malar!  2  P5  2.80  2  PO* 

100.870  Fas!  Sull  5.P0  4.00  .5.00 

85  j  25. POO  Fas!  .Me!al«  .65  60  64 

P.800  Elder  65  62  64 

1.000  FIdrich  .52  ..50  .50 

240.500  F:  Sol  .15  .08  II 

.5‘j  6.000  Em  Glacier  .28  .25  25 

50  ^5.700  Eslella  .15  .14  .14 

:  17.106  Eureka  .P5  .85  87 

...I  .500  Do  War  ..70  .10  .10 

;  13.7,50  Falconbrid  30  .17  IP  00  20  00 

11  1.621.P60  Faradav  2  48  1  81  2  21 

IP  !  .500  For!  Kirk  OPU  .00 '2  .09 

8  50.02,5  Fciiimore  .4.5  .42  41 

1 10.000  Francoeiir  08*2  .06  07 

4P.0.15  Frobisher  4,25  4.00  4  05 

.20  Do  debs  88  00  88  00  88  00 

610  Do  w!.s  .7P  75  7P 

5.480  Gem  Mines  p  .50  P  .10  p  ,10 
211.250  Geneva  36’ V  21  22 

4.111  Giant  V  K  8  00  7  PO  7  P5 

2P7.I20  Glenora  .12  OP  .np 

a  665.00,5  God‘>  I.  85  ..56  >2  R2 

BOOGoldale  .25  .25  35 

:  4.15.016  Goldcrest  .21  18  IP 

2'^  I  10.500  Gold  Fagle  ’2  10  10 

5  22.100  G  F  Uranium  .50  41  ,45 

4’,  7.200  Gold  Man  1  .P5  170  1.8.5 

1,468.158  Goldhaw'k  .41  .,14^  .17 

0  I  ^^.8.50  Goldo?  a  .07  .05  ,0.5“’ 

!  1,000  Goodfish  .04  04 ».  04 » 

10. POO  Grab  Roii<a  .17  ..12  .14^ 

-  »  18,1.50  Grandines  .ip’4  17  .18 

4*2  1 ,000  Granrioro  J2  ,42  42 

50  R. 500  Gulf  r.ead  .00  .07’*  .08’ 

{8  '  42.2P1Gunnar  10.25  P  75  100 

- (  14.200  GwilJIm  10s  OP  ,10 

j  5.8.15  Hard  Rock  .12  .ll'«  11’ 

1.000  Har  Hth  OP  08  Op 

^  58. .531  Ha.safia  .,10  lO’,  .24 


■ppwi  IL.ii.iL  L  Lar  .36 

■,k 4.3.3. .,7(1  Lorario  .3  10 

j  1.3.0,1(.  Louvic 't  1.3 

Ill, 4(6)  Lyndh  .4.3 

I  L.’.fi.36  Macassa  162 

OR  27.i.',i’  Vlacrionald  .64 

4  n«  9.,3i*(i  Mscfii  .14',; 

136  l-l.i.'iO  .Vlarkeno  ..3,3 

40’'  Man.-rn  16,3 

’  ^  ’  26,3. n.3, 1  Magn*:  ,16 

- IH.’OO  Malartic  1  60 

■*Q  :  20.160  Maneast  Ur  .26 

.3,3.77.3  Maralgo  .II 

51 .700  Mai'hcnnr  .12 

1  iin  Marcus  .09 

11.4.30  Maritime  .76 

■'!,  I0,.300  Martin  .09’, 

’5  19,100  .Maybriin  16 

L.'186  McIntyre  66  .30 
To  .’..300  McKenzie  ..3.3 

,k  15.3.760  McMarmac  .14 

6.000  McWallers  .14 
OO  600  .Mcntnr  7  20 

■gf,,  4.500  Merrill  60 

-g  ’  4’.3..320|.Meta  Uran  61 
.2  6.000  Mindamar  1.4.3 

,  2.3,200  .Minda.Scnt  .07 

noi  5.107  Mining  Cp  16,67 

,  ’  •5..340  Moneta  4,3 

17,.360|Miilti-Min  160 
06  „,?>00Naeo  ,10 

21, .700  Nat  Explor  .61 
'oo  *  1 4, .32.3  Negus  1.6 

000  26.72.3  Nes  I.ahine  2.10 

27.:i;1.6!Ncw  Alger  IP, 

2"  52.600  New  Rid  ;!6 

19.717  New  Cal  si 

'  *  2.*., 'ton  New  Delhi  1  12 
(161  ,5.24fl;Newnieken  2.60 

■  _  ’  10.100  N  Forlime  .61', 

1  -.n  22.120  N  Goldi  iie  |6 

'  )•>  2fl,675iNHarrieana  ..66 

Is'.  9.000  N  Hugh  Mai  Of)  >, 
, ...  ’  I.'i.OOOINew  .lason  .On’, 

4  60  '  ’•*••’>00  N  Kelore  .1,6 

103  ’5.000  N  _  Lagiierre  .061, 

26  •"'’  ’'Ord  U  1,06 

76  , '.poo  Newlund  .16 

110  -’LO.iO  N  Marion  IP, 

>  63  ,  p  '*?”  *'*  Morri-on  .00 

165  26.1. 2,30  N  Mvlamaq  44 

-j,  .34. .*00  New-north  .p 

13  I  0.600  N  Richfield  .20 

67  I  fi  .SCO  New  Rnuvn  07', 

16.600  N  Ryan  lO', 

,2  26  .300  N  Senator  16 

163  1.000  New  Takii  !7i, 

■  64,6.30  New  Thiifh  16'; 

>  161.300  Nih  Yello  07 

ip  'J-rZI  NipP-ing  2.56 

so  9..l00NI-to  OO'i. 

,  .  .500  Not  Acme  72 

■ j  <6  inn  Nii-kel'  Rim  I  46 

■'n  '  INorgoIri  L6 

.3. •',.■>  .Norlarfie  ,10 

no  ’4.40.1  Normetal  6.30 

OO  .606,000  Nor  Inea  I2 

•4  _6.I00  North  Can  .6.3 

■jl,  ’  •3.0.100  Northland  22 

12.0.30  Niidiilama  46 

'05i':  fW 

63  ’  ‘.fOOORiien  70 

•  .1.300  Ogama  IO', 

7-’  .ilW.OOOO'Leary  Vi 

’  .2..000  Omnilrans  o.6’„ 

**io  '1 1.1.30  Ont  P.vrites  no 

"•)0  •32.015  Opemi.vka  2  20 

■36.200  Orenaria  06'- 

2.i,’00  0<i>k..  ,36 

'•  *  52.(X)I  Pae  Eavl  ,17 

jw,  4.290  Pamour  .70 

l«i  17.000  Pan  West  .26 

96  *  ’’onOPaiamaq  '(16 
*1.61  422.600  Parhee  .’-P, 

40  "  2.300  Pai  lanen  .06 

03*=  1 '.200  Paymaster  .44 

09  1.200  Perron  27 

..  46.100  Per-heoiiil  I2 

l',  .3  .316  Pic-k  Crnw  1.20 

la  '  -’OO  Pioneer  I  92 

6<I,9(io  Piieli-n.  e 
1.77.3  Placer  .6,6  25  .6 

40,4.30  Ponllae  6  0,3 

06  .3,000  Prem  Bnrd  .04’, 

,,,  .■!8.,>li6  PrcFion  4  13 

.1-  ’  21.190  Pi  on  to  Ur  6.00 

oil  .3.1161  Pros  .Ml  6.70 

_  .300  Purdv  Miea  .10 

‘  42..>OOQue  Cnih  22 
J.  46.690  (^iie  Cop  1  15 

4;  10.200  9uc  Lah  .lO'b 

:;•-,  fl.IOOQiie  .Vlan  7.3 

:;•;?  ’  16.966  Q  .Melalliirg  .6  .30 

r,o  ,  1 .0.66.000  Que  .Vick  1.14 

on'*'  4.000  Qiienslon  20 

6.002  Quemont  21.00  2i 


66  .30  66  no  66  ,00  ' 


.3  2.3  61  00  .6’  .30l 


6.002  Quemont  21.00  20  2.3  ’0  1 

60.200  Radiore  1.0.3  9,6  ' 

149.97.3  Ra  vi  o<-k  1.04  66  y 

2.3.07.3  Red  Poplar  IS  ,1.3 

inO  Reeves  1,60  169  I  f 

.361  .'2.30  Regcoiirt  03  .0.3  ,f 

1.3.480  Rexsnar  .6,3  80  ( 

' -67.100  Rix  .Mhah  1.30  1.60  I.,' 

93.700  Roche  ,26  19  ' 

6.000  Row-an  Cons  .12',  .10  1 

44.700  Roy  .Sill-  07  .06  f 

in.,‘i-'i.'- Ifupu.nini  .04  n.6';  f 

2.0(.n  Rvanor  .lO'b  IO',  .1 

2;.lf(.  San  Ant  1  70  1.40  1  .' 

■  14  SI  1  .Shawl-ev  .03'',  07',  f 

.39. 7.70  Sheri  ill  .3  1.3  4  60  4.f 

9.700  Silanro  .11';  11  ,I 

,  77. iH, 7  Si  I  Miller  1.;.';  Ins  1.1 

J  1.601.  Sil  .stand  .7,3  7.6  7 

.  4.23(:  Sisfoe  .40  .66  .1 

'  6.791  Stadacona  .’6  ,2.3  6 

!.3,.>0.9  Starr.ill  .I, 3  .12  I 

;  IS.or.'t  Sbeelo.  .06  ,0.3  ,r 

1 6, .37.3  Steen  Ror.k  7.6.3  7.20  7,’ 

..6 17. (1.30  Slid  Coni  .6?  47 

IC6. 918  Sullivan  4  00  4-2,3  4  6 

;i. •6.3  Surf  Inl-t  .11  ,10  i 

.37.7’0  Svlvanile  1  .3’  IP  11 

•240.160  Teck- Hugh  4  20  .6  60  .66 

6.600  Thom  Lund  .1.3',  .1.3  1 

9.000  Tombill  .60  ’9 

R.OflOTorhrit  1.60  1.32  )..' 

7.700  Tow-aemae  .09',  OS',  r 

4.100  Trans  Res  ..6,3  .64  ,1 


JO  00  126.640  Tungsten 
.6..3->.3  IT  Mining 


Current  quotations  supplied  by  Investment  Dealers’  Association  of  Canada  L't.ooo  H  of  Lakes 


11.166  U  .A.sbe.-tos  4.00 
4.46.3  Un  Keno  6  7.3 
.6.3,2.30'U  Montauhan  ..66 


Dom.  Govt.  Bondi: 

.3^,  Pops  94',;  95', 
.6’,.lanl.3/7.6-78  106'.,  108 
2.  Dec  15/54  100  100 ’,b 


BidAakodl  Municipals: 

Montreal  .6/60  97 
ends:  1  Do  ,6/M  94',* 

94';  95',  Do  3/68  93 

106',;  108  Do  .6/70  92 

100  100', b  Do  .3/72  9P, 


1.12’,; 

Do 

Prf.  )  29’; 

27 » 5 

.5.4 

2ft 

28 

26 

22" 

68 

N  6  f . 

HO;e  B  ,  7’; 

.5 

8.6, 

5 

5' 4 

.36.3 

l,12»i 

Nftt 

steel  Car  1  29 

243,^ 

7.1 

26% 

25  *,  2 

26% 

4.61ft 

1,2.5, 

Nat. 

Tru.'l  '  •!9 

26 

7  2 

IP 

.10 

39 

75 

1.20 

Nfld 

Lipht  \  267, 

22 

4. .5 

26% 

26% 

26% 

Cor.  Paner  Box 
Do  prf. 
CosrpoF 

Cra-.g  B'l 
Cram 

Crown  Cork 
Crown  Tru.st 
Crows  Ne.-t 


’5  DAVID  FRFBE 
Do,  B 

75  Davis  Leather 
Do  F. 

DeHavjlland 
iO  D'sher  Steel 
70.  D'Ft.  Seagiam 
I’  Dom.  Bridge 
Do’o  Coal  Pr. 

80  Dom.  Cor.set 

Dom.  Dairies 
Do  Prf. 

Dom  Electro 
701  Dom  Englneerg 
60  Dom.  Fabric 

69  Dom.  F'oundry 

,i0  Do.  Prf. 

4’ I',  Dom.  Gla.;* 

70  Do.  Prf 

50  Dom  .Magnes. 

20  Dom.  Oilcloth 

33  Dom  Scottish 

.30  Do,  Pi-f. 

on  Dom.  Square 

7.3  Dom.  S.  A-  Coal 
70  Dom  Stores 

20  Dem  Striic.  Stl 

40  Dom  Ta; 

00  Do.  Prf. 

.30  Dom.  Textila 

00  Do  Prf. 

Dom  V\foolens 
Don’!  A  Miidg* 
.90  Donohue 


Do.  Prf. 
Eastern  Steel 
Easy.  Wash. 
Economic  Inv. 
Eddy  Paoer 
Electrolux 
Ename!  AHeal 
Eauitable  Life 
Estabrnoks 


2, 00'  1,12';  Nat  Steel  Car 

1.20.  I,2.3i  .Nat.  Trust 

I  ,;o  1.20  Nfld.  Light 

2. .30,-  2..00r  Niagara  Wire 

4  00  2.2.3  Noranda 

’  O'l  Nor  Que.  P.  pf 

L.30'  I, .30,-  OGILVIE 


•’•’  '2',;,  ,1uly  I/.35  100’,'*  101  iQuebec  3',/61  94',; 
•2  030  2’;.,liine  1.3/68  97',*  96';'  Do  6';/R4  95 

o'lflO  2.  Oct  1/57  99  '*  100';  I  Regina  3’*/72  97','* 

1 73'  Tvaa  ini  Sf  .Tohn  8l',./70  05 


i1‘d.  Oct  1/70  00^4  lOfi^diTo.  onto  1/67  04  ... 

WiriDCff  2^;4/!>6  01 

Wai  (W)  It  Victory  (V)  Loans. '  31^/75  94^; 

;.1/.39  i5th  V)  loo'.b  ini ',*!  Kails  ft  Navigations; 
1.6/60  iSthVllOl  102  lAlgomCH  .3/.39  131  13.3 


12';  10',  64 

4  7.3  3,00  1 


4.76  4. .30  4.75 


6,00  3  1)0  1 

II  •to  .96 


'.’*,  16’,  16’,  6.31,3 


15'.  '5',  15 

4,4.3  4.4.3  4,4.3 


48  .3.3’.*  3.3  4P.  40  40 

17’,,  L3’i  *.1  nv,  pi;,  pu 

15*4  12  11  12^4  12^4 

.’to  27 ’4  S.f,  1ft  3ft  3ft 

16',  11'.  4,3  16';  16';  IS', 

49’,  46  .3,1  49';  49',  49', 


I  4.92 
■  2..'a 
I  2..77 
,94.3  4,30 

51.3  26.80 

661  1.69 

,  2.68 
.302  ■  121 .37 
.3  ,  1  .30 


10', 

,  TU- 

10 

P% 

O’* 

8.960 

70%  4.1 

21% 

21*? 

28% 

40,'! 

’  •  •'  4 

i  6’* 

67* 

7 

6. ,34.3 

’.42 

MO  ,  P 

'i.rm 

2  2.5 

1  00 

1.00 

.3.00 

40 

40 

.15  • 

1  27  ’4 

1  15%  4.6 

27 

26 

26 

1 ,935 

1  2.5*‘4 
■ 

1  1ft*2  •• 

25*74 

2.5 

2.5  V? 

2.125 

1  24%  1..7 

.20 

28’^ 

2ft7* 

.3,077 

)  P5 

PO  1.P 

P2 

92 

P2 

io.Oil 

8.^)0 

5,00 

5,00 

5.00 

20.) 

•  66 

.50  I  .  • 

6.. 50 

3.80 

4  50 

4.25 

4.25 

650 

51*  2.P 

7 

6% 

63i 

1.35 

i  .12 

25  5.4 

11 

.31 

.31 

200 

i  -Vt’^ 

21 

30% 

2P7; 

101  2 

1.285 

t.5% 

<>%  7.a 

1  fi 

7  .).? 

7 

7 

7 

13,' 

■ 

30  2.P 

.3ft 

.337* 

•jfi 

625 

1  28% 

20  .46 

22*2 

22*, 

22  % 

65 

66.46  7  00  .3.00  Do.  Prf.  '  165',; 

1.16  3.3  LIO-  Ontario  Loan  26  22 

1.40.  Ont.  Steel  I  2.3*;  21 

..39j  Orange  Crush  4  30  .'  00 

4  6.3  2  90  3  00  PAGE.  HEBSEY  74'- 

.30  60  Palon  Mfg  1,3 

1  40  1.05  Do.  Prf.  21’, 

.61  Paul  .Serv  Store  7',* 

.3.00  Penmans  '  4''* 

16  98  6  00  4..i0  Do.  Prf.  1’I3 

15  Peqple.s  Credit  12'. 

Do.  Prf.  j  in; 

4.92  2.00'  2,00  Photo  Eng.  •  I  47 

2.:’j3  1  45,  1  no.  Poweli  River  I  40 

2.37  2.00  L.50  Power  Corp.  [  43 

4,30  6  00  6.00  Do.  Lst  1  14  ' 

26.30  3.00  .3.00  Do  2nd  (  65 

1.69  I.OO  40  Pins  Metal  1  14’, 

2.66  2.00  ;*.nn  Price  Bros.  I  i.f.* 

121.37  4.00  4.00  Do.  Prf  '  102 

1..30  l  oot  75  Prov.  Trans.  i  13  , 

l.'O  QUEBEC  PWB.  ■  28’* 

2.36  .30  70  (jiue.  Telephone  22 

.65  fjuinte  Milk  A  9 

.25  .10  20  Do  B 

.65  REITMANS  20', 

7.18d  1  90  Riverside  Silk  A  1.3 

13.760  Do.  B  3', 

4  0.3  40  Robertson  Mfg.  I.' 

70.90  2  00  1.30  Do  Prf.  .  41 

1.38  80  .60  BobinsOn  Little  |  ll',* 

.3,81  1.00  7,3  Do.  Prf  A.  ’.3., 

7.;.3  1.25  13.3.  Rolland  Parier  j  43 

42.5;  4  25  4  2.3  Do.  Prf.  !  9.': 

27  23  19'.'*  Royalite  I  u'.-'a 

1.36  1  00  50  Russell  Indus.  i  I9’< 

S4,:'.2  4,25  4.25  S.AGUENAY  116.', 

4  74  2.(K)  1.30  St.  Law  Corp.  ;  68', 

1.26  1.00  .,30  Sangaino  |  16 

2.07  I.l'l),  .6;i  Sarnia  Bridge  1  16 

.  *0  Scarle  Co.  1  1.3 

L.30  1.40  7.3  Scythes  1  18 

2.2i.  1.2.3  l.'-S,  Shawlniean  I  .34’.. 

11.91  P.OO  1.63’*  Do.  A  Prf.  1  ,31 

11.91  2.2.3  2.25  Do.  B  Pfr.  ,  .34 

1.35  S'herwin  Wm.s.  .'  .30 

34.50  7.00  7.00  Do  Prf.  ll.Y, 

2.4.3  1,40  ,90  Sicks  B>'ew.  I  30 

.2.43  L40  90  Do  VT.  I  ,29'; 

2.51  1.00  7.3  Silknit  IS’,* 

l.I.OS  200  L.3n  Do.  Prf  I  3.3 

1.13  .60  69  Silver  wood  A  I  11’, 

'-•12  19  59  Do  B  I  1’7* 

2  95  1  25  30  Si.mon  A  Sent  '  19 

19.91  5.00  5.00  Do  Prf  1  100 


.33  .301,7  .3.3  .32', 

36';  .30',  4.3  3.3', 


22  4,6 

21’,  6,2  24'. 


1.3/60  1610  V)  101  102 

1.3/62  (7lhV)]01  102 

1.3/63  i3thV)101  102 

'3/66  |9th  Vi  100  101 

l>om.  Gnvt.  Guar.: 

:  CNR  .3/.34-,39  1  00  1  01 


C  Can  3’«/70  96 
C  Chem  .3',/71  97’*  99'. 
C  Cetanes  .7/62  94 
.  Cl**'  •'’''</74  lOO  101 '* 

CanOil  3',;/62  9415 
I  Do  .3/72  io;jJ,  io,3'; 

.  4';/67  97’*  100', 

CWLumO  4/62  99',* 
Coeksh  4',/6.3  95  97 

Col  Cel  4';/S.3  99 

’^9  .5/66  96','*i00'j 

iConPpr  .3';/S7  100'*  ' 

Creri  F  .5/6.3  10.3  1  O.i'b ■ 

|Crcd  F  4';/70  103 
.  f  Dom  Tar  5/67  103', i  105  I 
•  iDmTex  ,3’b/.39  96 

IDryden  4’;/74  99’,  101 
'll  Eat  Ac  4’;/74  104  ■ 

•  EddyPap  4/74  98**  100', j 


CanSS  3’,i/.37  99  101  Kat  Ac  I04 

Do  4/66  99  ...  EddyPap  A/U 

•  tilities:  i  Fed  Gr'n  4/64  97 

iBell  Tel  .3/77  921/*  94'/*iG  MAC  4/64  100',  102 

Do  3’,;/7.3  96', J  96  G  MAC  4’,,/R9  103",  105 

Do  4’';/67  105  106’;!Gen  Stl  .3''2/70  93', 


28.800  Meadw;»v 
21.250  Hra!h 
18.700 

!0. 100  Mnllincrr 
I10.!05'Hom  VK 
20,000  Ho^co 
800  Hovlp 
1.800  Huqh-P;«tn 
10.000  Ind  la^^kr 
17.284  Insr>iia!ion 
I. OCO  Island  M 
22..iO0  Tacknifr 
.3,.3nO'!lack  Waile 
71,8:!9  .lellTcoe 
1.000  .lobiirkp 
11.200  .lolir! 

1  ‘l.h'dt  .lonsmilh 
22.5C0  Kayraud 
000  Ken vill«» 
l.i’p']  Kerr  ,^dri 
1.5ir  Kerr  Lake 
1 1 .500  Keybrivcnn 
7.121  Keymri 


15.87  1800 

,l«’q  .18 


Do  3/S1-66  99’.  inOI,  Do  .3’;/79  100  101',,|GLPap  7','2/67  95',*  98'',  2.40,3  Kirk  Hii'i 

ri/.  la./KT  on.  aRl.lRra*Tr  *"!./7n7Q'';  a'J'-'GPIain  l.a/CSl.n  r-l. 


61’.,  63'*  1.663 


Do  2’;/67  97',*  98',. 

Do  2’,/71  97’,*  96',, 

Do  .3’,/72-74  in.3','*  106',', 


4.6  42  *2 

3.2  .39".,  39 

4.2  46';  48 


102  \.3 

42  X.3 

.39',;  7.210 

48',*  1.97.3 

.32',  8.34 


Provincials: 

...  BC  3/60 
iMnH  3‘,*/74 
12.3  I  Man  .3/60 
\.3  '  Do  4/69 
x.3  j  Do  4',/70 
'  si!)  NB  3/ .39 
Do  2’;/67 
‘'•’’  j  Do  .3’;/70 
1  Do  4',;/69 
.  '  Do4>i/69 

■  "  ,NHd  3’;/.37 

260  Op 

Do  4’,;/64 
780  Do  4/74 
2f»'’-5  NS  3';/6,3 
Do  2’;/6R 
Do  3’;/70 
Do  4',/69 
!!!'  Ont  H  .3/64 

...  Do  3 ',2/79 
...  !  Do  4/67 
I  Do  4i,/67 
40  I  Do  4',/69 


97’,*  98',.IBra7.Tr  4’i/70  79',b  82',;!G  Plain  3-4/6,3  140  144 

97’,*  96',,  BCEIec  3';/67  96',  98  Giinnar  5/60  106', 

n.3V*  106',', ;  Do  3’;/66  99'.,  101  Imp  Oil  3/69  94'*  96 

Do  3', 2/75  96’*  98',b;Imu  Toh  3/70  93',  96 

Do  4’*/77  1  04  106  Inri.Acc  5'i/7.3  102'*  10.3 

99',  101',  4’;/79  104’*  106',; '  Do  5';/74  103'  ,  105 

I0O','a  lOlVj'f's’S  Pi  3’;/72  95  Do  4'b/74  99  100 

07  Can  El  4/68  96’'*  IrvingO  •3';/67  10217  104 

04  ,CPR  3’*/72  98’,*  100  ,  MapI.M  3’;/63  96'-* 

OKI', . ^GatPwr  3',;/70  98  98  .Massey  3/66  92', 

•••  Gl.Pow  3'i/69  100  ..  I  Do  5/67  103  ' 

,  Do  4',*/69Ifl0  iMcColl  .3/71  93  95 

.LStl.Pr  3’;/65  97',i.  .NSS&C  .3'!>/69  95 
W  ,  101',j|  vfci,  Pr  .3/69  941,  97  Ogilvv.lA  4/67  97'/* 

n*  toe  1 -  ’’4RP  H  -^'.ii/iS  96  98 

os  loq  .Mex  l.t  .5/75  8.3",;  .  .  Penmn  3',;/66  89'/;  93 

99',*  ...  NfIdLP  3', 4/66  94*'»  ..  Phillips  5/68  100',';  102 

97 ‘b . !  Do  5/72  104  ...  Price  3',;/66  97',; 

04’,;  jNorQP  4'.i/67  98', 4  Pronto  5/60  105’;  107 

99'/;  100',;  Pwr  Cp  .3'/2/67  95>';  97';  StLawCp  5/72  104'/;  105: 

001 ;  inni'.  Que  Pwr  .3/62  97';  99  Sask  Pine  5/72  lOOK. 


11.800  Unn  Can  122 

116.700  Van  Roi  .0.3' 

22.Tf)1  V^entur^^  1 7.50 

7  ’TO  Vienur  07’ 

12.870'VinIamar  2.15 

f  4.948  Waba.s^.'^n  12.87 

2.000  Weednn  Pvr  ,18 
1.000  West  Malar  .OU 
;  io..ionw  Tunes!  .18 
91.205IWillrov  2.15 

4.850  Wil.'itev  0R1 

10..5O0  WineheMler  .07^* 
1.500  Winnra  08 

21.140  Wr  Hare  100 
0.800  Yale  l.rad  .14 
11.400  Van  Canurk  .08 
8,000  Yrllorrx  OS’ 

24.870  YU  Rear  1.70 
8.141  Yukenn  .12 

11.200  F.enmar  .21 


1.575  Rulolo  8  70 

200  Coast  Cop  1.7,5 
2.840  Pa!o  ft  05 

1.110  Pend  Ore  150 
5.700  Yukon  Cons  ,10 


1  22  I  15  11; 

.05  .01' 4  .0l 

17.50  18,25  17. .V 

07U  07'«  O'l 

2.15  1.90  10 

12.87  12  25  12.‘>! 


!  free  Market  Rates  of  Non-Commercial  Cash  Payment 

Inri.Acc  .3'j/7.3  102'*  10.3 

Do  5';/74  103',  10,3'  i  (Snnplied  by  Guardian  Trust  Companvi 

Do  4'b/74  99  lob'i  CURRENT  RATES  OF  FOREIGN  EXCHANGE  E-XPRESSEO  IN  TERf 
Maoi^M  3’V63  'Sau  DOLLARS  E.VCEPT  WHERE  AIARKED  OTHERWISE 

; - /  l'.'.  •_ .  '*  e- - - - Market  Prim 


|. Massey  3/66  92', 
1  Do  5/67  103 
I  McColl  3/71  9.3 
I.NSS&C  .3'/>/69  95 
Ogilvy.lA  4/67  971'* 
Page  H  3',i,/K5  96 


Country  and 
Quotation 

95  ARGENTINA  iper  100  pesos)  . 

lAUSTRALIA  (per  LA  1)  . 

lAUSTRIA  (per  100  sehillingsi 
98','a  AUSTRIAN  BLOCKED  ACCOUNT 


Offieial 
Rale 
US  $7  17 


Penmn  3',;/66  69'/,  93'',IbELGIUM  Iper  100  franrs)  . 

Phillips  5/66  100',';  102'b  BRAZIL  (per  100  cruzeiros)  . 

Prird*  07i/.  nuiT  ir  /««*•  inn  vxaHwnct 


99';  100'/,  Que  Pwr  3/62  97'i 
94  IShaw  gan  3/61  97’,; 

102',  103'ii  Do  3',*/70  98',; 


1  P.1 

7^ 

4.1 

92’, 

■92' 

92'* 

1.5 

1  13% 

10% 

2.0 

12'. 

12 

12'* 

3,975 

1  19’* 

1.3'? 

.>2 

14  V 

141 

14  V? 

2.P15 

1  1 6', 

P8% 

4,0 

108 ' 

103',? 

45 

.  66'* 

•37’,; 

:•.] 

67 
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61% 

6.P6() 

1  16 

*4% 

ft. 8 

(  16 

!  14 

6.2 

16 

16 

16 

2.5 

t  15 

11 

6.2 

1.5 

IS 

15 

.50 

16 

6% 

I  •34.'.. 

.39 

2.7 

.54% 

5.3 

.51 

4. .3.34 

1  51 

44'; 

4.0 

.50’., 

.50 

.50 

1,160 

T  •>*  >i 

50 

4.2 

.34','; 

.34 ','7 

.54  *  a 

6.5 

:  .50 

2.5 

.50 

49 

.50 

447 

;  i.Vi 

140 

h.O 

1.5.3 

1.30 

1.30 

»*5 

:io 

2.3'; 

.3.1 

27% 

27’,; 

27% 

1 .605 

1  .29'; 

2.3',* 

.3.1 

273'^ 

27 

110 

IS’,* 

17 

5.6 

1  3.3 

.34 

.3.7 

1  IlL. 

9% 

.'.2 

1 1  '.  z 

11'.* 

li'.i 

664 

1  11% 

9  ! 

4.5 

19 

IS 

6.5 

. 

100 

1  91 

5  0 

Do  4/66 
Do  .3/70 
Do  3'b/62 
Do  4/72 
■El  2-’,/62 
Do  3/63 
Do  4/64 
Do  4’,,/67 


Do  3',;/ 74 
Dr.  4/62 
!QMC  2’;/.37 
Do  3/6? 
Do  3',/73 
Do  .3',  166 
iask  3’;/6? 
Do  3',*/72 
Do  3Ii/«8 


102’.  10.3'i  tJo  3',*/(0  rfe‘,2 

04’;  Do  3/71  95’;  97' 

M  ion  !  Q"  fl«Val00 

?£i,  'St  M  Pr  .3';/70  9,3  97 

iWinnEl  S’',/77  99  101 

4/i)(  lUo  I  r,_  4/71102  .... 

,/67  106  lOfl  ...  ' 

,/69  107  109  I  Ke*'  Estates: 

4/59.61  104  10.31!;  Ale-xBIrig  6/62  107',!.  . , . . 

3/62.65  99  100  Balfour  4/6.3  62'* 

4/66  105  107  Doin  Sqii  4/,39  101  _ 


Price  3', i/66  97','*  ICHILE  (per  100  pc.sos)  . 

Pronto  5/60  105’;  107  iCDLOMBIA  (per  tOO  pesos)  . 

<  StLawCp  5/72  1041'j  105’,;  DENMARK  (per  lOO  kroner)  . 

Sask  Pipe  5/72  100',4  .  .  [EGYPT  (per  I  pound) 

Simpsn  4’i/7.3  I0.3»;  105',';  EGYPTIAN  EXPDRT  PDUNDS  .. 


3',i/70  98'b  100';  SimpsS  4’',/73  10.3’;  105'';  FINLAND  (markkaa  per  US  *1) 
-UzAO  103','*  105  iFRANCE  (francs  per  US  $1) 


Sfeinbg  5',';/73  1  04  .  neiilschm.uks i 

ITrad  Fin  .3/69  101 'J  103',  GERMAN  SPERRMARKS 
!  WCBrw  4',',/65  96'.',  (Liberated  Capital  .Account) 

■Wain  P  6/69  97',il00',';  HOLLAND  i  per  1(10  giiildersi  . 

HONG  KONG  Iper  100  dollars) 

I  Eonvertihles:  IINDIA  (per  100  nipees)  . 

[Abil'bi  4'',/61  102';  104',;  ISRAEL  i  per  1  pound)  . 


EalonR  3'b/66  96'b  I00',b  A.jaxPete  .3/61  79'',  63',  ITALY  (lire  per  US  Sll 


]02  Do  5/73  1  04 1*  . 

106  1  08  j  Glen  Inv  5/59  129Vj  . 

9,31'*  '  HotelLaS  5/6.3  7.3',*  .  .. 

97'  iLdNelson  4/67  87’;  ..,. 

102  104  MApIst  4',i/64  99','*  ... 

104 ';  106’,'*  i  Morgan  3';/67  97  .... 

100  lOI  Industrials: 

100  101  Abitihi  .3 ','2/67  100  101' 

100','*  102  Alumin  .3',b/7I  96',;  100 
96",;  97','*  .Alumin  4',',/73  10,3’;  105 

104’; .  Barvue  .V56  99  .  . 

99%  100%  BowNf  3',;/66  95’,i  .  .  .  . 
97’;  98’,;  Br’ndHen  4/61  6.3 
104’;  .  .  Do  5/63  62 

99  BA  Oil  .3',:./74  96’,;  96' 

96’,',  iBCForest  4/66  96',i  .  . 

97  .  I  Do  4',;/66  100','*  .  . . . 

99  '  Burn.’  4/63  99 

96’.;  C  Brew  .3’,b/67  96  99’, 

97!,;  98',;j  Do  4/69  101', 


'BA  Oil  3';/6l  140  .  . 

,  IBA  Oil  .3',/62Ii:i'; 
[RCF’oresI  .3/62  1  06  106 

RrazTr  4',b/71  79  82 

.  iCanSOil  3/61  90 
|C  Brew  4'i/6I  107  109 


i.IAP.AN  I  yen  per  US  SI)  . . 

.NORWAY  (per  100  kionei  1  . 

■  PAKIST.AN  (per  100  rupees)  ... 
PORTUGAL  (per  100  ese((dos)  ,, 
[south  AFRICA  (per  1  pound) 
ISPAIN  (pel  109  pesetas)  . 


26.316 
17  .30 
21.00 
1 .0(4 

lire  62,3.00 
yen  .360  OO 
14  00 
.30  22.3 
.3.476 


3';/6B  100’,;  102' 2 1  gWEUEN  (  nor  100  kronor) 
4/69  105',;  URUGUAY  iper  100  pe.sos) 


Do  4/69  105',*  URUGUAY 

-*  Cockshiit  .3/68  96  98  - 

Dom  Tex  4/66  96',;  98 
Oosco  4/61  96’,;  96 
GenPet  4',;/65  97','* 

Kroy  .3/67  9(,  98 

New  Sup  S/64  94  98  I 

PwrCp  4','*/66  142%  .  '*|),Pae  'l.i 

’  Supertest  4/70  10.3 >,*  IDS',!* :  7,,. ^  L 

Trad  F.l-’;/W  I  I3',i  1 16 103 
IrEmbO  .J/fiA  94  ..  , p,,,  jn, 

,  Do  S',;/67  97%  cMicM  203 

■  t  pav  Can  N  Y  ft  Ldh  DelRje  114 


CALGARY  OIL  QUOTATIONS 


(Supplied  by  Jftmes  Richardson  Ar  Sons  laid.) 

(Closing  niiotations  Not',  33,  I3.M) 

20  .FedPef  3.50  185  NBDm  l.'M)  24.5  .Sun?e»  21 

•15  Freehold  2*'4  1  Okah-a  12.5  115  Srioo^ier 

105  r-av  Ai  Pac  Pff!  It*?  H’s  e«.. 


4*4/79  105  106*2lWCBr«w  5/6?  112*2  114l»  Zm.lav 


't,3 

'Grease  4'* 
120  :LedCal  22'* 
19  LibPet  240 


Tr  Emo  16.3 
‘  “United  99 
3%  Vulcan  25 
9  iWestPot  44 
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Heavy  U.S.  Government 
Deficit  This  Year  Seen 


f'7ew  York  Returns  for  the  first 
Quarter  of  the  current  fiscal  year, 
vhich  began  July  1.  indicated  that 
the  Federal  Government’s  budget 
deficit  for  the  full  fiscal  year 
x'  ould  be  larger  than  the  budget 
estimate,  accowlmg  to  the  Alex¬ 
ander  Hamilton  Institute.  The 
deficit  during  the  July-Septemoer 
period.  It  is  pointed  out.  amounted 
to  $4,888  000.000  This  means  that 
the  government  must  have  a  sur¬ 
plus  during  the  last  three-quar¬ 
ters  of  this  fiscal  year  if  it  is  to 
(end  this  year  with  no  higher  a  de¬ 
ficit  than  the  $4,6.'i5.000,000  esti¬ 
mated  in  the  budget. 

■'  The  trends  shown  by  receipts 
»and  expenditures  during  the  first 
Ipuarter  of  this  fiscal  year  indi¬ 
cated  that  there  would  be  a  de¬ 
ficit  rather  than  a  surplus  during 
the  last  three-ouarters  of  the 
’-ear  During  the  first  quarter,  ex- 
benditures  were  running  only  3  1 


Two  New  Mines  For 
Con.  JohnS'Manville 


Canadian  Johns-Manville  Co. 
ltd  has  announced  formal  com- 
Jnencement  of  commercial  pro- 
•fiiction  of  two  more  asbestos 
■nines  with  the  official  opening 
11  Ma.skala,  Southern  Rhodesia 
'{  a  central  mill  which  has  an 
nitial  capacity  of  20.000  tons  of 
isbestos  fibre  annually 
Mining  and  milling  of  the  ore 
s  operated  by  Rhodesian  Asbes- 
os  Ltd  under  the  direction  of 
2anad’an  Johns  -  Manville  Co., 
f.-td..  m  association  with  British 


iTetals  Corp.  Ltd  Anglo-Huron- 
;'an  Ltd.  and  the  Simon  L  Fatino 
nterests.  . 

The  fibre  is  the  chrysotile  type 
uhable  for  manufacture  of  asbes- 
uos-cement  building  materials  and 
pndiistnal  products,  including 
Transite  as.be,stos-cement  pipe 
f^vhich  IS  widely  used  for  water 
ind  sewage  disposal  systems. 


per  cent  below  the  level  of  a  year 
ago,  while  receipts  v;ere  running 
14.1  per  cent  below  last  years 
level. 

If  these  year-to-year  percentage 
changes  should  continue,  receipts 
during  the  last  three-quarters  of 
this  fiscal  year  would  amount  to 
$43,758,000,000,  while  expenditures 
would  otal  $48,906,000,000,  thus  re¬ 
sulting  in  a  deficit  of  $5,148,000,- 
000  Consequently,  the  deficit  lor 
the  full  fiscal  year  would  amount 
to  $10,036,000,000,  or  substantially 
more  than  the  budget  estimate  of 
$4,655,000,000,  and  well  above  the 
last  fiscal  year’s  deficit  of  $3,029,- 
000,000. 

It  seems  likely,  however,  that 
the  government  v'ill  be  able  to 
curtail  its  expenditures  sufficient¬ 
ly  to  prevent  the  deficit  from 
reaching  a  figure  as  high  as  that 
now  indicated.  Nevertheless,  the 
present  outlook  is  that  this  year’s 
deficit  will  exceed  the  budget 
estimate,  because  of  the  failure  of 
this  year’s  receipts  to  come  up  to 
expectations. 


Business 

(Continued  from  Page  1) 


course,  have  been  fairly  confi¬ 
dent  that  purchasing  power  has 
held  up  well,  and  it  is  now  mere 
ly  a  case  of  suspecting  that  it 
played  a  still  smaller  role  in  the 
drop  in  business  activity 

Some  In  Sad  Straits 
’The  fact  remains  that  on  the 
basis  of  orders  on  the  books  that 
a  number  of  major  Canadian  in¬ 
dustrial  groups  are  in  a  pretty 
sad  state  Leather  tanneries,  wool¬ 
len  and  ’vorsted  yarns,  most  fabric 
producers  with  the  -^lossible  ex¬ 
ception  of  woollens,  and  the  cloth¬ 


ing  industry,  began  the  fall  sea 
son  with  relatively  poor  business 
on  hand.  Production,  therefore, 
Over  the  next  few  weeks  at  least, 
will  be  substantially  down  in 
these  lines.  i 

The  automobile  strike  at  Wind' 
sor  is  making  itself  felt  in  the 
primary  steel  mills  with  orders 
on  hand,  as  a  whole,  off  sharply 
against  the  same  period  of  1953. 
Some  industry  observers  believe 
the  drop  may  be  as  high  as  45 
per  cent. 

Railroad  equipment  business  is 
off  rather  severely  Eastern  Car 
in  the  Maritimes  is  operating  with 
little  more  than  a  skeleton  staff 
and  orders  on  hand  for  the  in¬ 
dustry  as  a  whole  are  believed 
down  about  20  per  cent  against 
the  same  period  in  1953 
On  the  brighter  side,  aircraft 
orders  perked  up  a  bit  in  the  past 
while,  boots  and  shoes  had  a  lot 
more  business  on  the  books  than 
at  the  same  time  last  year  and 
the  manufacturers  of  household 
cooking  apparatus  were  in  better 
shape.  Unlike  the  yarn  end,  ivool- 
len  and  worsted  cloth  orders  ap¬ 
pear  to  have  recovered  nicely 
when  compared  with  activity  in 
the  fall  of  19,53.  Finally,  Can¬ 
ada’s  big  synthetic  rubber  plant, 
Polymer,  looks  forward  to  im¬ 
proved  business  in  the  coming 
months 


during  the  period,  but  what  is  I 
hoped  ‘for  is  an  increase  in  na¬ 
tional  income  which  will  take! 
care  of  the  higher  costs  of  pen-| 
sions  A  rise  of  2%  each  year  ini 
the  national  output  would  suffice; 
providing  that  prices  did  not  get 
out  of  hand. 

Pensions,  of  course,  are  now 
the  major  political  issue  While 
there  can  be  no  doubt  that  the 
old-age  pensioners  have'  been  the 
hardest  hit  by  mflation.  it  is  a 
fact  that  the  rise  in  the  cost  of 
the  social  services  tends  to  de¬ 
press  the  currency  The  last  rise 
in  pensions  was  soon  swallowed 
up  by  an  increase  in  the  costs  of 
goods  and  services  Pensions  are 
financed  in  part  .by  contributions 
from  employers  and  workers  and 
an  increase  in  contributions  is 
usually  added  to  the  cost  of  pro¬ 
duction 


Made  Vice-President 


H  DRURY.  O.B  E..  whose  ap- 
That  the  Conservative  Govern- iPOintment  as  vice-president  and 

_ _  P'nanage.  of  Canadian  General 

ment  has  med  with  the  Opposi- co  Ltd,  succeeding  E. 
tion  in  raising  the  pensioners'll  Wilson,  who  is  retiring,  has 
bid  IS  a  sign  of  the  times  For-^-^en  announced  was  former  y 

vice-president  in  charge  of  pur 


merly  it  had  insisted  that  acturiai 
reports  must  be  studied.  But  v'ith 
an  election  no  more  than  a  year 


chasing  for  Canadian  Car  &  Foun¬ 
dry  Co  Ltd.  He  is  president  and 
director  of  Quebec  Industries 

-1,.— I  *u;-  u,-  ♦u,.- _  .  '‘-'td  and  a  director  of  Canadian 

ahead  this  ha^,  been  thioi  n  over-  xr^nsit  Co  Ltd..  Provin- 

board  and  the  Government  islcial  ’Transport  Co  and  Cancargo 
rushing  a  Pensions  Bill  through Manufacturing  Co.  Ltd. 
Parliament.  It  is 
business. 

the  deal,  the  'Vancouver  Proiunce 


deplorable  I  battling  the  .governm.ent  over 


Gingell 

(Continued  from  Page  1) 


education  costs  are  unlikely  to 
fall. 

The  number  of  workers  is  not 
'expected  to  change  very  much 


CANADIAN  BUSINESS  INDEX 

(Source;  Dominion  Bureau  of  Statislics,  unle$»  otherwise  indicated) 


WEEKLY  STATISTICS 


ITEM 


Sept.  Store  Sales— <^3  change  over  J53  . 

2arloadings  (thousands)  (1)  . 

’'isible  Supply  Can.  Wheat  (mil.  bush.)  (2) 
iBond  Sales  (millions  of  $)  (3)  . 


1953 

1934 

Nov. 

20 

Jan-Nov 

20 

Nov, 

6 

Nov. 

13 

Nov. 

20 

Nov. 

20 

-f2  4 

-6.9 

-t-7.3 

79.5 

3.443 

77  4 

101.5 

76.3 

3,127 

3313 

326.3 

334.3 

3362 

. . . . , 

70.4 

5.331 

73.3 

54.0 

61.1 

6,840 : 

5.  C  Resources 

(Continued  from  Page  1) 


declaring  that,  if  the  government 
goes  ahead  with  the  program,  it 
will  commit  political  suicide. 

It  IS  argued  that  if  the  nrovin- 


Charge  Give-Away 

The  government  appears  to  be'cial  government  goes  ahead  and 


NOTES 

(!>  '58  data  for  Nov  7;  54  data  for  Oct  21.  31.  and  Nov  7. 

(2)  '53  data  for  Nov.  11;  '54  data  for  Oct.  27.  Nov  3.  Nov.  10. 

(3)  ’53  data  for  Nov.  23;  54  data  for  Nov  g.  Nov.  15.  Nov  22. 


MONTHLY  STATISTICS 

9(?tg  appears  as  made  available,  an  a  once  per  month  basis  only.  Staiisties  fat  other  activities  to  be  found 


on  more  dangerous  ground  m  its 
defence  of  the  proposed  deal  with 
the  Kaiser  aluminum  interests  for 
the  use  of  Columbia  River  water, 
Not  only  are  British  Columbia 
interests  attacking  the  scheme  on 
the  ground  that  it  is  a  give-awayj 
of  this  country’s  resources  to  I 
build  up  the  power  pool  across  j 
the  border,  but  the  federal  gov-! 
ernment  has  been  vigorously  In  I 
opposition.  Fisheries  Ministerl 
James  Sinclair,  one  of  E  C’s  re-j 
presentatives  in  the  cabinet,  stat-j 
ing  that  if  there  isn’t  federal  leg-j 
islation  already  on  the  statute 
book  to  block  the  scheme,  prompti 
steps  will  be  taken  to  pass  such' 
a  laiv.  I 

The  proposed  Kaiser  dam  vmuld 
promde  an  estimated  3000  090, 
acre  feet  of  v-ater  for  the  use  of; 
US  generators  Provincial  Mini-| 
ster  of  Resources  R  E  Sommers! 
says  that  northwest  U.S  po-ver 
consum.ers  could  use  20,000,000 
acre  feet  right  now. 

Several  coast  newspapers  have 


gives  Kaiser  storage  and  control 
rights  on  the  Canadian  side  of 
the  river,  British  Columbia  will 
be  deprived  of  its  bargaining  posi¬ 
tion  to  obtain  an  adequate  share 
of  all.  do^mstream  benefits 


Tempos 

(Continued  from  Page  1) 


ment  "But  hoh-’  are  you  going  j 
to  streamline  a  guy  who  com-e? 
to  Ottawa  and  beds  himself 
down  for  the  winter’'  How  can 
you  stop  a  man  from  spouting 
where  he  is  when  he  knows  that 
a  streamlined  Parliament  is  a 
short  cut  back  to  the  open 
phambing 

No  the  boys  never  had  it  so 
good,  at  $10,000  a  year  I  say 
they  like  it  here  and  are  going 
to  stay  here  I  could  gu’e  you 
examples  of  MP’s  who  are  now 
living  here  They  are  risking 
the  v'rath  of  their  constituents 
by  staying  on  here  First  of  all. 
(Ottawa  by  comparison  with  Cat 


Tail  Junction  is  like  Florida  as 
!  agaihst  Canada  in  January 
j  Therefore,  the  amenities,  as  un- 
,  dersfood  here  in  Whittonville. 
j  are  distinctly  pleasant.  Some 
I  MP’s  have  taken  up  homes 
!  here  rather  than  be  divided 
from,  their  families. 

What  about  1958.  you  ask” 
Well,  my  women  readers  vull 
agree  that  it  is  worth  while 
husband  and  wife  being  to¬ 
gether  rather  than  enjoy  the 
glories  of  skSIO  OOO  a  year  exile 
all  alone  More  and  more  the 
boys  are  moving  here.  We  have 
more  than  10  such  families  here 
now;  the  colony  could  grow. 

Nol  The  boys  don’t  like  it 
out,  on  the  summerfallow  that 
much,  nor  are  they  too  partial 
to  some  other  strips  of  hinter¬ 
land  Only  the  Quebecker;  re- 
j  fuse,  to  live  in  Ottawa  That 
heart  warming  hour  after  mass 
back  home  is  the  thing  they 
commute  for. 

4^  ^  ^ 

I  Started  off  to  say  some¬ 
thing  about  the  session  and  here 
I  am  up  to  the  haunches  in  a 
psychological  (reatise  But  the 
short  version  is  that  here  I  ex¬ 
pect  no  streamlined  session;  in 
Ottawa  I  foresee  no  different 
Parliament  Ho"'  do  the  French 
say  it;  the  more  things  change 
the  more  they  are  the  same. 

I  see  where  Don  Carrick.  ex¬ 
golfer  and  football  player,  who 
saved  Trinity  for  the  govern¬ 
ment.  is  to  be  a  Throne  Speech 
seconder  He’ll  be  getting  down 
to  work  any  day  noiv  I  can 
give  him.  some  good  advice, 
which  he.  no  doubt,  will  ignore 
How  many  Throne  Speech  hor¬ 
rors  I  have  heard  I  cannot  tell. 
But  let  me  say  I  have  heard  too 
m.any  They  all  get  up  and  say 

(a)  The  Liberal  government  is 
wonderful  and  the  Prime  Min¬ 
ister  is  the  finest  thing  in  it. 

(b)  Toronto  (or  ’vhere  they 
come  from.)  is  the  greatest  city 
in  Canada  and  Trinity  (or 
v-here  they  come  from)  is  the 
finest  place  In  it 

Well  Don,  we  all  knov'  about 
Toronto  and  w*  dont  give  a 
beaver's  dam  about  Trinity 
Could  you  not  spare  us  and 
give  us  a  few  of  your  o’vn 
ideas?  Please  take  the  strain 
off  our  ears  and  cut  down  this  ; 
annual  boredom, 

As  for  Yves  Leduc,  'Verdun, 
ditto  Yves  is  a  smart  French- 
m.an  Let  s  forget  the  glories  of 


Montreal:  call  a  moratorium  on 
bonne  entente  Anyway,  cut  out 
the  chamber  of  commerce  home 
town  cackle,  let's  have  a  good 
speech  for  a  change 


By  nov'  you  will  have  heard 
that  Justice  Minister  Stuart 
Garson.  MP  for  Marquette, 
Manitoba  is  in  line  .  for  the 
Chief  Justice  job  in  Manitoba, 
in  the  .Appeal  Court 
Originally  it  was  felt  that 
Hon.  Stuart  could  have  this  if 
he  wanted  it  But  no'v  I  am 
not  so  sure  True,  Garson  has 
got  to  start  looking  soon  for  a 
safe  sanctuary.  True.  too.  this 
cabinet  job.  however  glamorous, 
will  not  last  for  ever 
Put  politely,  the  Justice  Min¬ 
ister  wants  to  get  in  out  of  the 
rain  if  he  can.  and  the  bench 
job  in  Manitoba  offers  a  good 
salary  for  life  and  a  fair,  pen¬ 
sion  after  that 

Ottawa  offers  him  glamour 
but  nothing  else,  Winnipeg 
offers  a  serene  old  age 
But— not  ;o  fast' 

Premier  St  Laurent  is  not 
happy  about  losing  another  of 
his  aces  Already  h*  has  felt 
the  pinch  with  Abbott.  Claxton 
and  ChetTier  gone.  Already 
also,  he  has  gone  through  the 
nuisance  of  having  to  run  a  lot 
of  by-elections  He  ma.y  not 
want  to  face  another  in  Mani¬ 
toba 


Most  serious  of  all  is  the 
question  of  ivho  ivould  replace 
Garson  from  Manitoba  Well, 
for  one  thing.  Gib  Weir  is  long 
overdue  for  preferment  Since 
1945  he  has  been  Whip  But  all 
that  gives  you  is  a  fine  office 
and  a  big  secretariat.  None  of 
that  puts  any  bucks  in  your  pay, 
nor  adds  anything  to  your  old 
age  security. 

Weir.  conceivably.  might 
move  into  the  cabinet  but.  of 
course  not  as.  Justice  Some 
say  Agriculture  But  that  would 
only  be  over  Jimmy  Gardiner’s 
dead  body.  Who  can  contem¬ 
plate  that  awful  dilemma’’ 

Now  then  gentle  reader,  be 
patient  and  I'll  reach  for  the 
cracker  barrel  Also  the  salt 

I  give  vou  cum  grano  salis’’, 
•Tack  Pickersgil!  For.  although 
the  present  Immigration  Mini¬ 
ster  sits  for  Newfoundland  and. 
despite  the  fact  he  was  born  in 
Ontario,  he  is  heart  and  soul  a 
Manitoba  man  He  grew  up  in 
forlorn  Ashern  out  in  the  Inter¬ 
lake  district.,  ivhere  the  train 
only  comes  three  times  a  iveek. 
and  n-here  Stuart  Garson  was 
once  a  poor  briefless  lav.'yer. 
Well  almost 

So  Pickersgill  educated  In 
Manitoba,  teacher  for  a  decade 
in  those  salubrious  latitudes, 
might  'veil  turn  to  'vhat  to  him 
is  really  home  Pickersgill  could 
easily  wm  Marouette. 


Release  it  through  truckleasing !  .And  save 
yourself  money,  time  and  worry  too. 
Ring,  write  or  call  for  facts  on  trucking  at 


STAN  LEY 

DRIVE  YOURSELF  SYSTEM 


2085  METCAUE  ST.,  MONTREAL  2  Bf  1701 
*  Send  for  our  illustrated  brochure  Member  ntiS 
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Sulphate  production 
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490.3 
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Production 
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46.436 
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51.005 

1 
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9,138  . 

NOTES 

(1)  ’53  data  for  Aug  ;  ’54  data  for  June,  July.  Aug. 

(2)  Source  N  A.C. 

(31  '53  data  for  Oct.,  '54  data  for  Aug.,  Sept.,  Oct.,  source  Cdn. 


A.  V.  ROE  CANADA  LIMITED 

announces  the  formation  of 

AVRO  AIRCRAFT  LIMITED  ORENDA  ENGINES  LIMITED 

and  the  acquisition  of 

CANADIAN  STEEL  IMPROVEMENT  LIMITED 

A.  V.  Roe  Canada  Limited,  which  this  weeic  enters  its  10th  year, 
announces  another  major  move  in  its  steady  advance  as  Canada’s 
largest  aviation  enterprise  ...  On  January  2,  1955,  A.  'V,  Roe 
Canada  Limited  will  become  the  parent  company  of  a  three- 
company  group  through  the  incorporation  of  its  Aircraft  Division 
as  A'VRO  AIRCRAFT  LIMITED  and  its  Gas  Turbine  Division 
as  ORENDA  ENGINES  LIMITED  and  through  the  acquisition 


of  CANADIAN  STEEL  IMPROVEMENT  LIMITED.  Thus, 
A.  V.  Roe  Canada  Limited  becomes  a  group  operation  . . . 
but  each  company  will  be  independent  of  the  other . « .  will 
have  the  greatest  possible  scope  for  individual  growth  . . .  will 
develop  its  own  destiny  ...  its  own  products  and  customers  . . . 
while  enjoying  the  btnefits  of  the  management  and  financial 
strength  of  the  group  as  a  whole. 


CANADIAN 

STEEL  IMPROVEMENT' LIMITED 


AVRO  AIRCRAFT  LIMITED 


ORENDA  ENGINES  LIMITED 


On  its  emergenc«  as  a  separate  corporate  entity.  Avro 
Aircraft  rededicates  itself  to  the  maintenance  of  its 
pre-eminence  in  Canada  through  its  past  and  current 
design  and  production  achievements  and  through  the 
promise  of  greater  things  to  come. 

In  fulfilling  its  role,  the  new  company  wiU  direct  the 
efforts  of  some  10,000  skilled  designers,  engineers, 
technicians  and  production  workers  in  maintaining  the 
flow  of  CF-100  all-weather  fighters  ...  in  helping  the 
R.C.A.F.  “keep  ’em  flying”  through  trained  service  rep¬ 
resentatives  in  the  field,  and  modem  repau  and  overhaul 
facilities  at  Malton  . . .  and  most  important,  by  ensuring 
through  constant  and  unremitting  research,  design  and 
development  by  its  engineering  staff,  that  the  aeronautical 
needs  of  the  future  arc  successfully  met. 

With  management  and  pcilicy  unchanged,  Avro  Aircraft 
will  continue  to  discharge  its  high  responsibility  as  one  of 
the  main  industrial  arms  of  the  R.(i:.A.F.  and  through 
present  and  future  projects  build  and  reinforce  Canada’s 
air  defence. 


Established  in  1951  to  supply  jet  engine  blades — probably 
the  most  exacting  shape  ever  forged  in  Canada  — 
Canadian  Steel  Improvement  Limited  occupies  a  uniq'je 
place  in  Canadian  industry. 

Since  its  formation,  C.S.I.  has  produced  millions  of  jet 
engme  blades  and  other  precision  forgings  for  the  aircraft 
iniJustry  and  at  the  same  time  has  expanded  into  other 
fields  until  today  it  offers  a  complete  forging  service  of 
the  highest  standard  for  the  fabrication  of  components 
in  steel,  high  [temperafure  alloys,  aluminum,  titanium, 
and  other  non-  ferrous  alloj’s. 

C.S.I.’s  work  force  of  400  includes  expert  metalljirgists, 
die  designers  and  skilled  craftsmen  and,  in  step  uith 
Canadian  industrial  growth,  will  have  additional  facilities 
ai'ailable  next  year.  These  will  include  an  increased  range 
of  forging  equipment  to  undertake  the  largest  forgings  in 
the  aircraft  industry,  thereby  bringing  C.S.I.  closer  to 
its  goal  of  a  complete  forging  and  casting  service. 


Orer.da  Engines  begins  its  corporate  life  with  an  estab¬ 
lished  record  of  engineering  anil  production  achievement, 
with  management  and  policies  unchanged  and  with  the 
same  goal . . .  leadership  in  the  field  of  aenal  propulsion. 
From  Orenda’s  design,  development  and  production 
departm.ents  came  the  first  all-Canadian  jet  engine  to 
power  the  CF-100  and  F-86  Sabres  V  and  VI.  Through 
constant  development,  the  various -series  of  the  Orenda, 
now  at !  1  and  14,  have  increased  in  power  and  reliability. 
In  addition  to  the  present  extensive  design,  engineering 
and  experimental  offices  and  laboratories  at  Malton  and 
a  full  scale  test  plant  at  Nobel,  Ontario,  expanded 
research  facilities  are  now  under  construction  to  deal 
with  the  increasingly  complex  requirements  of  the  future. 
The  6,000  people  in  the  Orenda  famity  are  dedicated  to 
designing,  manufacturing,  maintaining  and  servicing 
mijdem  jet  engines  and  other  forms  of  aero  power  and 
to  the  building  of  a  sound  aucraft  industry  for  the 
defence  and  development  of  Canada. 


C.S.r.s  current  production  facilities  in  Etobicoke'wiH  he 
tripled  in  1955  to  meet  forging  and  casting  demands. 


Orenda-Serm  B 


CF-m,  Mark  4 


for  the  R.C.A.F.  MEMBER  COMPANIES:  produce  Orel's  for  CF 

A.  V.  ROE  CANADA  LIMITED 

MALTON,  ONTARIO 

'dedicated  to  CANADA'S  JETP.OWERBO  LEADERSHIP  IN  THE  AIR 


THE  FINANCIAL  TIMES,  DECEMBER  3,  1954- 


Momentum  of  Canadian 
Growth  Continues  Strong 

Some  Slackening  in  Manufacturing  and 
Agriculture— Highly  Competitive 
Conditions  Likely  as  Steady  Diet 

Must  Not  Sell  Our  Birthright  Through  Over  Caution,  Says 
H.  L.  Enman,  President  of  The  Bank  of  Nova  Scotia 
at  123rd  Annual  Meeting 


formed  nfxt  ypar  may  not  hP  arp  npvv  onps  Hpvplopinc  and  outtnok  ic  fhp  turn  of  ppnnomir  iPaclion  hut  a  riownttirn  npvpr-  oritips  sinop  latp  last  wintpr 
as  larzp  as  in  1954 — wp  are  zroat  'and  irnaginativp  pro-  pv'pnts  oiit.sirip  Canada.  Thp  thplpss.  When  \vp  rpmomher  follo'WpH  a  policy  which,  other 

now.  .some  fwpnty  years  later.  .tPct.s  being  considproH.  from  recession  in  the  United  Stste.s  the  dii  p  and  widely  aceepted  things  being  equal,  should  have 

beginning  to  .see  the  effects  of  New  Rrunswirk  and  I.abrador  has  been  halted  and  busine.ss  prediction.s  of  what  would  resulted  in  a  declinp  in  the  px- 

thp  low  birth  rates  of  the  on  thp  east  to  Brili.sh  Coliim-  in  that  country  has  been  .stable  happen  to  the  economies  and  change  rate.  They  bought  U  S. 

thirties  on  the  number  of  mar-  bia  and  thp  Yukon  on  the  west.  .  for  more  than  si.x  months.  Re-  exchange  reserves  of  the  funds  in  appreciable  amounts 
riages— housing  activity  should  ^  *.  ki  »  c  ii  p-  •  up  ccnily,  there  have  even  been  sterling  area  and  western  Eu-  and  they  pursued  a  monetary 


remain  at  high  level.  .\nd 
there  is  no  doubt  that,  with  the 
rapid  increase  in  the  number 

of  school  children  and  the  . . . 

marked  growth  of  the  automo-  in  >•  in  alter  our  remarkable  must  be  admitted  that  one  of  suspected  degree  of  vitality  in  j,,'  jpp  United  Slate.s."'  Yet 

bile  population,  the  demand  prospects  of  growth  and  dc-  the  results  of  this  recovery  has  thp  economies  of  these  conn-  other  things  were  not  equal 

for  new  schools  and  roads  will  velopment.  Our  friends  in  the  been  intensified  competition  in  liies  and  it  works  to  overcome  t,he  central  hank  for  obvi- 

bc  greater  than  ever.  United  States  see  our  poten-  world  markets  and  right  here  the  defeatist  and  dependent  at-  reasons  could  not  niish  to 

There  is  a  momentum  of  ;\T''''"lem  anr^rdo^na'^^^^  ib  oib  T unhappily  rndefinite  le^ths  the  sou  o" 

growth  in  the  opening  up  of  ,p\.ewd  observers  oi  erseas.  oned  the  buymg  power  of  "our  Somie  eondftTon.fin  the  ifce 


bia  and  the  5  ukon  on  the  west.  .  for  more  than  six  months.  Re-  exchange  reserves  of  the  funds  in  appreciable  amounts 

JLil  kl  »  C  II  B-  ■  Ui.  ccnily,  there  have  even  been  sterling  area  and  western  Eu-  and  they  pur.supd  a  monetary 
/vtuST  nor  sen  OirTnrignr  some  indications  of  slight  im-  lope  if  the  United  .States  .siif-  policy  which  permitted  an 

While  we  are  experiencing  a  provement.  Moreover,  in  Brit-  fered  even  the  slightest  set-  even  sharper  decline  in  long- 

readiustment  now  1  see  nothing  '”'‘1  "f'"'''"  f’->'n'pe  re-  back,  this  re.su It  is  most  en-  tern  Canadian  bond  yields 

■  ’.  .  .1.  L,'  covei.v  has  bt^en  •untinuing.  It  couraging.  It  indicate.s  an  un-  than  that  which  had  occurred 


in  It  to  alter  our  remarkab 


in  the  United  Slates.-  Yet 


new  resources  as  well  as  in  However,  there  are  some  Cana-  overseas  customers.  The  growth 


population.  New  sources  of  dians  who  take  a  more  can-  of  their  exports  and  the  im- 

energv  and  of  basic  materials  skeptical  point  of  provement  in  their  exchange  healthier  than  at  any  other 

attract  industrial  development  y-f""-  Eor  example,  there  have  position  have  permitted  a  s;g-  time  in  the  postwar  period. 

and  new  lines  of  .ialc.^' ’  of'’'7'anadirn-de"ve!r>pcd  rcllrictions '  whic^  hai  alTadv  ' 

'ible  '"ThT  mmmUng  rerCw;;  ‘^''•-nesses  to  external  interest.s  been  of  consMerable  heir  to  “>  --V  ‘hat  given  U.S. 

M  natiirar  in  he  west  de-  P'’"'  industries.  loadcr.ship  the  free  world  may 


r.cui  omic  conniiions  in  me  uee  expected  to  weaken  the 

world  are  now  much  better  exchange  rate.  .\t  some  point 


and  new  lines  of  transporta¬ 
tion  to  make  markets  acce.s- 


in  my  view  been  too  many  nificant  relaxation  of  import 
.sales  of  Canadian-developed  restrictions  which  has  already 


m^hirr  Tn?''The;'  Pl^cT.  the  risks  of  inflation 

Hme  thrno-t  ^  ^  Unbalanced  development 

time  in  the  postwar  period.  „  .  •  .  .u  -a 

y  .  ^  outweigh  the  advantages  |o  he 

I  do  not  think  it  is  an  exag-  gained  from  further  efforts  to 

geration  to  .say  that  given  U.S.  reduce  an  unusually  high  ex- 


FOF  THK  first  time  .sintr  the  war  Canada  ha.s  ox- 
ppriPncpH  a  vear  that  wa.«  not  a.s  poori  a.«  thp  year 
bpfot'P.  It  i.s  tnip  that  thp  .slackpninjr  in  bii.-sinps.s 
artjf  ity  ha.s  bron  vpry  moHoratP.  Thp  gro.s.s  national 
proriiirt — that  broad  mpasiirp  of  thp  valiip  of  thp 
national  production — will  bp  clo.sp  to  .'?24  billions  in 
19.14.  only  a  littlp  lower  than  the  billions  of 

19.i.‘4.  The  year  just  cominpr  to  a  clo.sp  will  certainly 
be  t.h'’  second  best  year  in  Canada's  economic  history 
from  the  standpoint  of  the  level  of  production  and 
income. 

Rut  the  fa  -t  remains  that  n  hich  in  the  first  nine  months 


there  ha.s  been  some  slackening 
in  enonomie  aelivilv.  E.mploy- 
mpnl.  whieh  ;s  prohahly  the 


of  I9.o4  were  some  9',  lower 
than  in  the  corresponding  per¬ 
iod  of  IP.i.t.  The  mounling  in¬ 
tensity  of  competition  in  intei- 


i-.-ost  generally  aecepled  meas-  national  trade  in  mamifaeture d 

tire  of  the  state  of  economic  goods  ha.'  al.m  adversely  af- 

,  ,  ,  ,  ,  fecteri  (  anadian  export.'.  The 

nr.i-hrin£.  has  been  running  impact  of  external  competition 


of  natural  ga.«  in  the  west  de¬ 
mand  an  outlet  and  the  time  is 
appi'oaching  when  ma,ior  ga.s 
pipe-line.s  will  be  built.  The 
opening  of  the  railway  into 
New  Q-.iebec  and  Labrador, 
while  It  marks  the  near  com¬ 
pletion  of  one  great  project, 
open.'  a  vast  mineralized  area 
for  detailed  exploration  and 
development  and  increases  the 
urgency  of  getting  ahead  with 
the  eon.'truct  inn  of  the  St. 
Lawrence  Scawa.v.  Some  of  the 
big  projects  are  admittedly  ap¬ 
proaching  completion  but  there 


course,  there  is  no  objection 
to  such  sales  in  themselves. 
But  the.v  are  to  be  regretted  to 
the  extent  that  they  indicate 
a  lack  r.f  imagination  and 


Notable  Improvement  in 
Britain  and  Europe 

Today,  actiwit.v  in  Britain 


loadcr.ship  the  free  world  may  change  rate  which  ha  accen- 
well  -stand  at  the  beginning  of  tuated  our  external  trading 


an  era  of  unexampled  prosper¬ 
ity  and  development.  But  U.S. 


problems.  It  would  almo.st  .seem 
that  the  problems  of  economic 
policy  in  this  coiintr.y  are  in 


leadership  in  the  economic  their  nature  choice.'  between 


\  ision.  We  must  no!  .sell  our  and  western  Europe  i.s  at  a  .sphere  i.s  e.ssential  and  it  is  I  alternatives  nor-  of  which  i.s 


birthright  and  there  i.s  real 
danger  that  we  shall  do  so  if 
we  put  undue  emphasis  on 
caution. 

Externol  Developments 
More  Encouraging 


new  postwar  high  and  th.’  bal-  .still  a  question  whether  the 
ance  of  paymenl.s  and  exchang.9  United  States  is  ready  to 


position  has  continuod  to  im- 


rccognize  that  the  worlds 
leading  creditor  and  industrial 


prov-e.  What  is  of  profound  power  must  give  reasonable 
signifirance  is  that  these  conn-  aeec.ss  to  imports  and  lend 
tries  have  gained  ground  while  abroad  if  healthy  and  expanri- 


likely  to  be  satisfactory. 

Branch  Expansion  and 
Improvement 

Returning  to  the  Rank's  af¬ 
fairs.  we  have  piir.siied  an  ar- 


Perhaps  the  most  encoiirag-  the  United  .Stales  was  experi-  ing  conditions  are  to  be  estab-  ^'ve  policy  of  opening  new 


aspect  of  the  near-term  coring  a  reaction —  a  moderate  lished  in  the  free  world 


ftnm  Ur  to  '2'r  lower  during  -m  Canadian  business  has  been 


Ihp  p.rsent  year  than  in  19.5.5. 
Thoiig'n  this  i.s  a  small  decline, 
it  has  horn  as.sociatcd  with  a 
significant  increase  in  uncm- 
pioymrnt  and  there  ha\-o  been 
n'nre  poisplc  -s'orking  short- 
time  This  .50! hack  in  employ¬ 
ment  .’ondition.s  has  centred  in 
the  l•narllfartllring  inhiislncs 
.,-herp  emplos'merT  ha.s  hoer. 


?\'en  more  apparent  in  the 
domestic  marnel.  where  im¬ 
ports  base  increased  the  diffi- 
.’ultie.s  of  a  number  nf  indus¬ 
tries  including  textiles. 

Factors  Sustaining 
Business 
In  1954 


H.  L.  ENMAN 
Pre.sident 

The  Bonk  of  Novo  Scotia 


Bank’s  Assets  Pass  Billion 
Dollar  Mark 

High  Exchange  Rate  Points  up  Problems  of 
Canadian  Economic  Policy 

C  Sydney  Frost ,  General  Monoger,  reviews  Bank's  growth 
at  Annual  Meeting 


new  legi.slation  .set  the  requir¬ 
ed  cash  ratio  at  a  minimum  nf 
R'h  and  a  maximum  of  12% 
and  gave  the  Bank  of  Canada 
power  to  vary  the  ratio  be¬ 
tween  those  limit.s.  Since  the 
new  legi.slation  came  info  force 
the  required  ratio  ha.s  been  R'« 
and  because  of  changes  in  the 


branches  and  of  improving  ex¬ 
isting  branch  facilities.  We 
have  endeavoured  to  attune  niir 
policies  in  this  respect  to  ih” 
growth  prospects  nf  this  fa\’niir- 
ed  country  and  though  there 
has  been  some  slackening  in 
general  business  conditions  we 
have  opened  24  new  hrancho.s 


method  nf  calculating  the  during  the  banking  year.  .\nd. 


rics  In  19.51.  fher"  ha.s  been  more  to  a  halt  and  there  is 

nf']'  4’:^rir**ty.  morf’  movr-  rrrt^inly  no  r^-a^on  to  o\pr*rf 

thr  niont,  in  *ho  nif'Mii'F'  ^  lone  -  continuori  r|ou*nu’;irrl 

than  at  any  timo  in  vrrrnt  movrmrnt. 

voai-'.  While  .sizeable  declines  ^igh  Competifive 

were  occurring  in  a  num'oer  r,f  Conditions  Will  Continue 

the  mahtifacluring  industries 

....  For  next  vea".  and  prohabiv 

and  in  agriculture,  certain  ,  '  , 

as  a  steady  diet.  I  think  mat 

we  should  no  woll-advi.sod  to 


previous  >oa- s  levels.  man  at  any  timo  in  receni 

years.  While  sizeable  declines 
Recession  m  .vere  occurring  in  a  numbo''  of 

Manufacturing  and  manufacturing  industries 

Agriculture  and  in  agriculture,  certain 

The  decline  in  n-anufaciuring  other  'nranche.s  of  activity  were 

artiv  I'.v  has  been  conrentra’cd  going  ahead  rapidly.  Rc.source 

in  thr  moial-iising  and  textile  development  continued  at  a 

mdii.strie.s,  Sizeanle  declines  in  high  level  and  expenditvires  foi- 


proved  significantly  Re, haps  mir  r2.‘4rH  Annual  staldmont.  the  Total 

the  coming  year  may  see  ihe  ,  I 

decline  in  cash  farm  income  ]  |  .4.s,>Pt.«  of  thP  Bank  hav'p  pa.s.spH  thp  iSI. 11(10  million 

certam!y’"no  m^'ex'per?  imai'k.  Thi.s  i.s  a  landmark  in  oiir  growth  and  i.s  a  far 

a  long  -  continued  downward  pfy  frnm  our  first  Annual  Statpmpnt  in  KpHriiary. 

IlS.’i.'t  whpn  oiir  Total  .Asspts  wpfp  £Sfi.000  or  approx- 


ion  ^  n  d  rmploymrnt 
:ia\  r  omn-vF'd  in  tho  indi!Strir« 
iron  and  stneZ  auto- 


.5uch  pvrpofic^  were  at  a  new 
iF'cord  poak.  The  housing  pro¬ 
gram  \''a.«  <*vcn  larger  "han  in 


mohtl^s  and  parts,  farm  imple-  ‘he  previiTus  vear  and  were 

railway  rol.ing  stock.  outlay,?  for  schools,  r^^ads.  tele- 

•rachinri'y  and  To*''.s.  and  .?om^  nhone.?.  ?tnros  and  office  huild- 


Migh  Competifive  irrintolv  $100. ()()().  'roday.  our  assets  are  threo  times 

Conditions  Will  Continue  they  wprp  in  lO.'tO  and  not  far  from  four  times 

as  a  .steady' diet.  I  think  that  expansion,  ot  COUt.se. 

we  should  no  woii-advi.sori  to  reflects  a  decline  in  the  value  of  money,  but  even  so. 
expocf  me  continuance  of  high-  the  real  expansion  is  ;rreat.  After  due  allownncp  fol¬ 
ly  compotitivo  conditions  aris- 

ing  potn  from  the  .increase  in  ' 

our  own  productive  capacity  twice  as  biy  as  in  1920  and  two-thirds  laryor  than 
and  from  the  continued  efforts  in  lO.’iO. 

of  other  countries  to  develop  ...  p„nditmn  of  thr  stock  and 


O,  .noei  count,  les  ro  nevemp  |  with  .X.s.sets  of  over  one  bi!- 
their  sales  in  our  market.  The  ;  ijop  dollars,  and  with  a  Uapit.al 
intensity  of  im|>oit  competition  and  Rest  .Xccoiint  of  .S.5fl  mil- 


condition  of  the  .stock  and 
bond  markets. 


typt'.s  of  electrica!  appara-us. 
.^.3  IS  no;;  known,  the  textile 
snd  r’othing  industrips  have 
ttif'ered  a  su n.'l a nt ia  1  reaction. 

In  addi'ion.  ag"icu!tuie  has 
v.'re-rri  .some  revei'C.s.  The 
a.sh  incomr  of  farmers  wii.  be 
somewhat  lower — perhaps  10', 
—  this  year  than  in  I95;i  which 
in  turn  wa.s  .slightly  below  the 
peak  of  19.51.  To  .'ome  extent 
O'see  prices — for  wheat,  hogs, 
poull'-y  and  eggs — acco-jnt  for 
the  i-ed'ieiioi-  in  farm  income. 
B'lt  the  main  farm;-  curtailing 
farm  'ereip-..'  in  the  present 
rsenda-  year  has  been  the  de. 
elmr  ef  g-ain  export.s.  Limited 

evpn-ts  have  meant  ’hat  oe’y 
■mfed  spare  has  'pecome  avaii- 
s'-te  in  t’-ie  congested  gfain 
:to-age  system  and  this  has  j-e- 
stil'ed  1-  a  m-ich  i  educed  ra'e 
ef  dr'ive-'.rs  from  farms  to 
ee;;rf.-y  r'exators.  Since  there 
I.s  S--1  a  la-'gr  quantity  nf  1955 
-A-heat  on  ‘’a  rrs  ir  inos;  parts 
of  Ire  Piai'ins.  the  -.ery  poo.- 
e-ep  of  the  presei-.t  vear  has 
ne.;  vet  had  much  ef'rrt  on  the 
,-ash  inrome  of  fa  m.e-s.  Ho\*’- 
c\  er.  It  •vtl!  certainly  ha-  e  an. 
rf'eri  nr,  future  income  anri  p 
has  ’ ; ndetubted ;  v  accenitiated 
t-'ne  drelinirg  t-end  of  farm 

w'rirn  has  neeome  apparent  in 


Reasons  for  the 
Readjustment 

T-e  reasons  fn;  Ihis  oiisi'  e.-s 
I'ead.iust  men!  are.  !  believe, 
fairly  evident.  In  the  first 
plane.  rhe>r  has  nee.-  a  m.od- 
erale  prfes.sirin  un  the  United 
R  t  a !  r  ' ,  I  ’  is  no  a  r  c  i  ei  e  n  t  that 
the  mdustriai  pattern  of  me 
reartion  tu  Canada  i.s  very  sim.- 
I'ar  to  that  iei  the  Cnitec 
Rtale..-.  -vnere  the  main  de- 
"lines  have  been  I’l  the  sleei. 
automohi  e,  ma-hmery  anri 
equipment,  and  trxtiie  indus- 
Ine.s  at'ri  'vneie  also  farm  in- 
-ome  has  eieelined  .-nateria  1 1  % . 
The  f'anadian  ece.neim.v,  despite 
jts  underlying  gieiwth,  va.s 
more  vulnerable  to  U..S,  lu- 
fi',;rnrrs  'ban,  for  example,  in 
1  949,  when  we  scarcely  felt  the 
dewntiirr,  in  the  United  .Stales. 
Pa-aria  A  as  men  c  vuine-ra'ole 
peeanse.  as  in  the  UniUd 
.Stales,  the  pent-up  drmar.ds  <if 
h’l.sr’ess  anri  consumers  ff>r 
marninery  and  equipment  had 
hnrn  'ai'gely  met.  We  were  far 


ings.  .Some  of  the  big  export  ^ircr 

industries  have  been  ver.v  ac-  tomt 

live.  In  particular,  pulp  and  ^ 

paper,  lumber,  anri  a  \-arirt,v  of  .,rev 

minerals,  including  copper. 
nicke'.,  aluminiitm.  lead  anri  a 
number  of  the  pew  metals  have  parr 

been  in  good  demand  at  firm  ij^p, 

anri  in  some  cases  higher  pndf 

iwices.  -I 

Finallv.  pei'sonal  income  has 
been  well  sustained.  Though  g,,„e 

employment  has  been  slightly  than 


lIliJMlIl  v< 'lllpci  i  t  KMI  ,sriu  nc'l  .AVVtUmi.  run-  1^  **11  7  0' 

has  perhaos  lessened  in  some  lions,  the  Rank  has  become  a  eposi  $  p  /o 

directions  latelv  and  the  cus-  'cei',''  .substantial  organizatinn.  On  thr  liability  side.  Heposits 

We  ha\’F'  ,»rf»wn  with  Canaria 

toms  aiiihontic--  are  reported  to  and.  though  we  are  only  one  of  ' millions,  or  aooiu 

be  making  additional  cffoits  to  many  institutions  which  have  ^  total  of  .$958  milLops, 

prevent  dumping  in  the  Cana-  played  their  part  in  this  coup-  The  main  increase  is  in  per- 


directions  latelv  and  the  cus-  .'uosianua. 

We  have  grown  with  Canada 
toms  aiiihontic--  are  reported  to  and.  though  we  are  only  one  of 


ratio  the  banks  arc  now  able  1  mav  add.  wp  are  lookin”  fnr- 

|o  work  quite  closelv  to  it.  In  _ _ _  .■ 

praetiee.  the  banks  have  yeas-  V  active  year 

cri  to  work  to  the  former  10'.,  expansion, 

latto.  though  the  prevailing  Most  of  this  growth  i.s,  of 
ratio  I.s  still-above  8’',.  This  has  course,  in  Canada.  But  wr 

meant  that  the  cash  position  ua...  j 

has  been  ample  even  though 

the  Bank  of  Canada  has  ah-  '(fengthen  our  repre.senlal ion 

.sorbed  some  of  the  .surplus  abroad  and  new  branches  were 

cash  b.v  sales  of  securities.  opened  in  .lamaica  and  Cuba. 

Development  of  the  interesting  devrlop- 

Money  Market  meni  was  our  new  branch  in 

,,  Port-of-Spain.  Trinidad.  I  at- 

ClP.'Cly  a.5.sociated  with  the.’e  .pnded  the  opening  of  Iha* 

steps  taken  ,  by  the  banks  ;n  branch  anri  wa.s  impressed  hy 

developments  were  the  further  the  friendly  reception  we  re- 

cnnjunclion  with  the  Rank  nf  ceived  there.  We  in  Canada 

Canada  and  the  inve.'tment  tradition  a.-d 

.  ,  ...  ,  trade  with  the  Rriti.sh  West 

dealers  to  develop  the  money  inrUp.,,  I  believe  that  Ihe 

market.  In  the  last  few  years,  Bank  can  play  a  useful  rnlr 

there  has  been  .some  bioadcn-  m  business  relations  between 


ing  in  the  market  for  shorl- 
>  term  Government  of  Canada 
securitie.s,  and  the  puipo.se  of 


Trinidad  and  Canada  as  we 
long  have  between  .lamaiea 
and  this  country. 

In  addition  to  new  branches. 


the  most  recent  steps  was  to  a  ''ci'.v  substantia’  program  fo’- 


broaden  the  market  for  Treas¬ 
ury  bills  and  further  extend 
Ihe  market  for  short-term 
bonds.  In  .so  doing,  a  new  type 
ot  loin  was  developed  —  the 
day-to-day  loan  available  from 
the  chartered  banks  on  the  se- 


impioving  branch  premises  ha.s 
been  carried  out  during  the 
banking  year.  The  largest  job 
completed  wa.«  Ihe  new  office 
for  the  main  branch  in  Ham¬ 
ilton.  Ontario.  We  are  pleased 
with  this  new  building  whieh 
we  belie^’e  stands  <’omparison 
anywhere  both  in  appeaianee 


dian  market.  I;  should  be  rec¬ 
ognized  that  we  in  Canada  h;(\'e 
cariied  out  out  obligations  to 


lr.\ '.s  gritwtl).  I  think  we  have 
[a  right  to  feel  that  it  has  been 
an  aclixe  participation  and  nog 
.'imply  the  result  of  being 


liberalize  customs  proeediiies  around  wiieii  times  were  good. 


sonal  .sa\  :ngs  deposit.'  which  at 
$497  millions  were  .$.57  million.s 
greater  than  at  the  preceding 
year-end.  The  ri.se  in  our  De¬ 
posits  in  the  past  banking  year 
was  .somewhat  greater  than  in 


C.  SYDNEY  FROST 
Vic9-Prtsideni  and  General  Manager 
The  Bank  of  Novo  Scotia 


vurity  of  Treasui  v  bilks  and  convenience  in  the  eiis- 

.shoit  .  term  Government  of 

were  eomplefed  in  the  mam 
Canada  bonds  to  those  invest-  Montreal  Branc  h,  in  .Sher- 
ulenl  dealers  with  estSbIished  brooke.  P.Q..  and  in  Regina 


under  the  General  .Agreement  I  a.'  .vou  will  realize  in  sur-  p<,sit.s  in  the  past  banking  yea 

on  Tariffs  anri  Trade  in  spirit  ■***^* '  'i .somewhat  greater  than  i 

,,  Dranch  expansion,  we  intend  to 

as  well  as  in  letter  and  have  continue  to  play  an  active  part  preceding  years  an 

gone  fuithei'  in  this  direction  ;r.  Canada  s  economic  growth.  the  increase  is  a  good  indica 


:  t  ether  countries. 


neiow  the  nreviotis  vea-'s  lev-  There  *1=  -bus  a  double  reason 


‘-.s.  ar'erage  rates  of  pay  'nave 
been  moderately  'nigher  he'h 
for  factory  and  white  collar 
workers  ani^  such  other  sources 
of  income  as  rent.s.  interest  and 
dividends  have  also  yielded 
more  'han  in  1955.  Thus,  des¬ 
pite  thir  '•eduction  in  farm  in¬ 
come.  ‘he  ‘otal  of  individual 
incomes  has  'neen  sustained  at 
a  slightly  higher  figure  than 
that  of  the  year  'pefore.  .\nri 
’his  in  tiiin  has  supported  a 
ra’e  of  personal  spending  a 
shade  higher  than  that  of  the 


why  special  effoits  should  be 
made  to  see  that  dumping — 
selling  below  prices  prevailing 
in  the  coiintiy  of  origin  — 
should  be  pievented.  Whatever 
action  is  taker,  in  this  regard 
will  only  affpei  an  unreason- 
a'ole  form  of  competition.  It 
will  not  alter  the  fact  of  strong 
competition  fiom  the  United 
States  anri  oc'cseas  countries. 

Problem  ot  High  Costs 

In  otner  vo.ds.  .some  eif  our 
p'du.strw.s  tvi!!  continue  to  be 


nrereding  year  though  rather  faced  'A-th  problems  of  rela- 

diffr.-ent  in  r'naracter  in  that  lively  high  costs.  They  -A-i'! 

oti'lays  on  diirahle  goods  de-  find  if  difficult  to  pay  wages 

dined  -A-hiie  those  on  non-  comparable  -vi'h  those  paid  in 

durable  goods  anri  services  in-  some  of  the  .strong  and  effi- 


e-easeri  to  some  extent.  fien!  Canadian  export  indtis- 

—  .  .  tries  and  in  .some  of  the  ir- 

Contlictinq  Tendencies  a,  ,  „  a  .u  a  t 

.  _  I’  dnstrir.s  concerned  with  devel- 

In  Outlook  opmerl.  They  may  find  it  dif- 

Wit'n  so  m  a  n  ,v  cemflirting  ficiiit  tr.  put  enriugn  fur.eis  into 

‘rndencies.  it  is  not  easy  to  plant,  eeii.uprnrnt  and  organi/.a- 

a.  :  ive  at  def'nite  conclusions  tie.n  to  imip!'o\'c  their  effi- 

a'noiit  the  nea  -term  'nnsiness  ejency.  In  gerieial,  high  and 
prospect.  If  anything,  thr  out-  rising  -wages  are-  a  good  thing, 

look  has  improved  recently  be.  and  ;t  m  i.st  he  admitted  that 


tiem  to  imip!'o\c  t'neir  effi¬ 
ciency,  In  gcrieial,  high  and 


I  Assets  Up  $64  Millions 

During  the  past  year.  Total 
.\s.sets  rei.se  by  .$84  million,  or 
RU',  to  $1,929  million.'.  Tnis 
i.s  a  greater  increase  than  in 
tne  •preceding  banking  .vear 
I  and  .somewhat  more  than  the 
average  annual  increase  during 
the  postwar  period. 

Compari.son  of  .some  of  the 
iiei-ns  in  our  St.-.temenf  is 
complicated  hy  the  change  in 
its  form  this  year  resulting  from 
the  requirements  of  the  ne  v 
Rank  .\et.  and  for  this  reason 
I  we  have  recon.structed  our 
staiemeni  of  the  preceding 
year  on  the  new  basis.  The 
principal  dc\’elopmcnts  arc 
notably  different  from  the 
changes  -A’^nieh  ocriirred  in  the 
previous  .vear.  Indeed,  in  con¬ 
trast  to  our  experience  in  most 
of  ’he  postwar  period,  the 
main  increase  in  assels  is  .n 
.Securitie.s  and  Call  Loans 
while  Current  Loan.'  have  ael- 
uallv  declined  to  a  moderate 


the  increase  is  a  good  indica¬ 
tion  of  the  attention  rvhicn 
manager.'  and  .staff  have  given 


Canada.  The  rate  of  interest 
Chang.'  in  monetary  cndition.;  ^  cx.mpetitive 

dui’inc  thr  pH.<t  i\vel\T  moruns.  * 

.■\fter  a  long  and  marked  up-  'n^ti'ket  rale  which  has  been 
swing,  current  loans  whicn  somewhat  below  the  rale  on 
mainly  reprc.scnl  .short-term  ,h,.ee  .  nionth  Trea.surv  bills, 
busine.s.s  credit,  ceased  rising  callable' on  de- 

oai’ly  in  In  thr  third  qiiar- 

ter  the.v  actually  declined  to  mand  and  are  the  most  liquid 
some  extent  at  a  time  of  year  t.v.pe  of  hank  as.sel  next  to  casn. 


lines  of  credit  at  the  Bank  of  Swift  Current,  Saskatehe- 

. .  ...  ,  wan,  all  of  which  will  result  in 


ihen  thev  u.suallv  increase. 


to  rhis  vitally  important  aspe<  t  This  break  in  the  marked  up- 


of  the  Rank's  operation.'.  It 
al.so  reflects  the  vigorous  pol¬ 
icy  of  branch  expansion  whic.n 
WP  have  been  following. 

During  the  year,  we  intro¬ 
duced  a  new  and  useful  type 
of  savings  account — our  Per- 
.sonal  .Security  Program  or 
P..S.P.  This  innovation  in  Can¬ 
adian  banking  encourages  reg¬ 
ular  saving  through  the  guar- 


ward  trend  of  bank  lending  rc.  r  •  • 

flcct.s.  of  course,  the  slacken-  released  by  the  moderate  rc- 

ing  in  .some  types  of  business  due, ion  in  cash  ratios  ha.s  gon.g 

to  which  the  President  has  rc-  ,,hosp  loan.s. 

fciTcri.  It  al.so  reflects  a  more  .  . 

cautious  attitude  toward  in-  T  he  new  arrangements  ha  vc 

vontory  accumulation  and  a  worked  quite  wel'.  The  invrst- 

doerease  in  inventorie.s  in  some  inent  dealers  have  taken  more 


.As  I  noted  in  di.scu.s.sing  our  joying  re.^ults  of  the  past  .vear's 
own  posjti.rn  .some  of  thp  easn  business,  which  have  been  re- 
released  b.v  the  moderate  rc-  ported  to  you  today,  reflect 


improved  standards  of  .service 
to  oui'  customers. 

Tribute  to  Stoff 

In  speaking  at  sihi.s  annual 
meeting,  my  mo  important 
ta.sk  i.s  to  draw  your  attention 
to  the  work  of  the  men  anri 
w'omen  who  are  in  fart  Th" 
Rank  of  .Nova  Scotia.  The  grat¬ 
ifying  results  of  Ihe  past  .vear’s 
business,  which  have  been  re- 


.sonal  .Security  Program  or  with  a  slackening  in  the  de- 
P.S.P.  This  innovation  in  Can-  mand  for  loans  and  ample  ea.s'n 
ariian  banking  encourages  reg-  U-^f'rves.  the  banks  have  been 

active  buyers  of  securities  and 
ular  saving  through  the  guar-  they  added  vej-y  substantially 
antee  of  the  savings  goal  again  - 1  to  their  holdings  of  Govern- 


the  ri.sk  of  death  on  the  pai't 
of  the  saver.  The  results  of  this 
new  Program  have  been  en- 


ment  of  Canada  securities  dur¬ 
ing  the  third  quarter  of  the 
year.  Total  bank  assets  and  de- 
posit.s  have  continued  to  in- 


into  these  loans. 

The  new  arrangements  have 
worked  quite  wel'.  The  invrst- 
inent  dealers  have  taken  more 
inlere.st  in  developing  the  mar¬ 
ket  for  Treasur.v  bills  and 
.short  -  term  bonds  now  that 
funds  for  carrying  them  are 
available  at  lower  rates  of  in¬ 
terest.  And  the  hank.s  have  a 
new  outlet  for  employing  idle 
funds  for  short  periods  anri  are 


the  effieieney.  devotion  and 
team-work  of  the  men  and 
women  throughout  the  .service 
who  eompiise  the  RN.R  family. 
ITiey  have  done  a  good  joh  and 
I  am  proud  to  thank  them  nn 
this  occasion. 

The  iceord  volume  of  hiis- 
ine.ss  handled  by  the  Rank  in 
The  past  year,  accompanied  by 
the  accelerated  program  of 
braneh  expansion,  has  placed 
heavy  demands  on  our  staff, 
the  number  of  which  show'ri 
a  net  increase  of  174  during 
the  period  to  a  total  of  5.789. 


couraging  and  we  think  so  well  crease.  Monctar.v  conditions 
of  P..S.P  that  certain  incentive.'  have  become  eomparatively 


,  ,  ,  .  ,  ,  ,  .  Tnis  IS  the  first  vear  .since 

look  has  improved  recrntlv  be.  and  it  m  ist  he  admitted  that  I  ,  ,  .  ,  '  u 

.  ,  ,  ,  I  the  end  ot  the  war  that  we 

cause  export  markets  for  our  the  momentum  of  rising  wages  ,  ,  , 

■  _  •  j  .  •  1  j-  V  .  j  ,  ,  ,  ,  ,  have  not  experienced  an  in- 

na.sic  products,  including  wheat.  and  salai  ies  has  helped  to  .sns-  , 

have  been  sometvhat  better.  ’sin  buying  power  during  the  ctease^.n  Current  Loans  «  icn. 

and  heeause  eonditions  in  the  present  yea.'.  But  bu.sine.sjses  ‘  •■f’^s.  -were  $1.1  m, 

United  .States  have  been  steadv  cannot  fo.-  long  pay  out  more  '’’T  '  lots  cr  than  at  Oc 

and  in  some  directions  have  than  they  can  earn  at  the  pre-  t'^ber  51.st,  19.-i5.  We  are  'till 

shown  improvement.  Howe\-er.  vailing  market  prices  for  their  '^oing  our  full  shaie  of  the 

il  -.vould  he  premature  to  con-  pre, duct.',  eitner  in  wages  or  in  hank  lending  biisine.'.'  in  C.an- 

j.  .  ,  I  fhf,  and  thi.'  .sluht  downturn 

cliide  that  the  read.tustment  payment.'  to  their  owner.'.  If  the  moderate  slaeken- 

'Aill  soon  be  completed  and  they  do.  the  result  is  bound  to  jng  that  has  occurred  in  ce-- 


the  momentum  of  rising  wages 
and  salaiies  has  helped  to  .sus¬ 
tain  buying  power  during  the 
present  yea.'.  But  bu.'inp.'jses 
cannot  fo.-  long  pay  out  more 
than  they  can  earn  at  the  pre-  ' 
vailing  market  prices  for  their  ' 


have  been  provided  for  the 
staff  to  sTimiilate  its  ■A<ider  ex¬ 
tension. 

Earnings  Well  Sustained 

To  compare  properly  Ihe 
earnings  statement  with  that  of 
the  preceding  .vear,  it  is  neces- 
.sary  to  fake  into  a<-count  the 
transfer  of  our  General  Office 
building  in  Toronto  to  our 
wholly-owned  subsidiary.  Em¬ 
pire  Realty  Company  Limited. 
This  transfer  has  had  the  ef- 


casv  after  a  period  when  ,  ,  .  ,'  " 

money  was  rather  tight. 

Monetary  Policy  ond  the 
C^'onges  m  Exchange  Rote 

Banking  Proctice  pronounce. I  decline  in 

The  revision  of  the  Rank  Act  bond  yields  this  year  has  much 

and  of  the  Bank  of  Canada  Act  ^larrowed  the  wide  spread 

wnieh  prevailed  al  this 
and  Ihe  passage  of  the  new  time  in  1955  between  bond 

National  Housing  .\ct  during  yields  in  this  country  and 

the  t  ear  u-cre  accompanied  by  the  United  .Slates.  But  despite 

‘  .  .  -1  this  nari'owing  of  the  .spread  i.i 

.some  interesting  di.sciissions  of  ,  ,  ,  .  ,  ■  u  la 

bond  yield.s.  which  should  have 
monetary  matters  and  involved  ,  ,.cf),icpd  anri  did  in  fart  almost 
a  few  significant  changes  in  dry  up  Canadian  bon-o-wting  in 

banking  praclicc.  While  there  the  United  States,  the  Can- 


a.ssiircd  of  getting  their  funds  The  same  set  of  eircum.stances 
on  demand  by  the  ability  of  has  also  opened  up  additional 
the  dealer  to  go  to  the  Rank  of  opportunities  for  individual 
Canada  which  acts  a.s  the  lend-  adr-ancement.  , 


er  of  Iasi  le.sort.  The  Coiirse.s  in  Pracliral 

_  ,  ,  Banking  for  men  at  the  .senior 

Monetary  Policy  ond  the  level.',  to  which  I  referred  on 
Exchange  Rote  previous  occasions,  are  being 

The  pronounce!  decline  in  continued  with  heneficial  re- 

hond  vields  this  vear  has  much 

narrowed  the  wide  spread  well  as  to  , he  Rank.  With  few 
which  prevailed  al  this  exceptions  now-a-da.ys.  officer' 
time  in  19.55  between  bond  receiving  their  initial  man- 


yields  in  this  country  and 
the  United  .Slates.  But  despite 
this  narrowing  of  the  .spread  i.i 
bond  yield.s.  which  .should  have 
reduced  anri  did  in  fart  almost 


feet  of  reducing  e-arnings  be-  i-*'  9ot  time  here  to  di.sciiss  th" 
fore  depieeiation  and  taxes  be-  changes  in  detail,  the  main  de- 


eause  of  the  rentals  now  paid  velopments  were  the  entry  o 
oy  the  Rank  to  Empire  Realty  ,  i  •  .  .  j 

Company  Limited.  On  the  other  '^e  banks  into  mortgage  lend 


banking  practice.  While  there  the  United  States,  the  Can- 

„  .  .ao  adian  dollar  has  remained  un¬ 

is  not  time  heie  to  di.'Cu.ss  th" 

changes  in  delail.  the  mam  de-  information  i.s  not  yet  avail- 

velopments  were  the  entry  of  able,  the  strength  of  our  dollar 


il  -vould  he  prematiire  to  con-  product.',  eitner  in  wages  or  in 
elude  that  the  readjustment  payment.'  to  their  owners.  If 


hand,  it  has  meant  a  reduc¬ 
tion  in  depreciation  on  Bank 
Premises,  anri  this  ha.s  worked 
to  .sustain  Profits  after  deprem- 


ing  on  new  residences  and  the 
adrtption  of  flexible  cash  re¬ 
serve  requirement.s. 


does  not  appear  to  be  attribut¬ 
able  to  changes  in  current 
transactions.  It  i.s  true  that  the 
current  account  deficit  with 
the  United  .State.s  has  not  been 


that  our  difficulties  will  'oe  oe  failure,  with  major  lo.ss  of  tain  lines  of  economic  aclivit.y.  ation  and  taxes  which  were 


‘iver.  There  remain  a  number  income  for  -worke!.'  and 

of  deciining  influences  at  work  owne;-s.  Or  if  the  busine'S  con- 

and  the  balance  between  these  corned  is  starved  of  capital  in 

and  the  in, proving  tendencies  order  to  keep  up  wages  or 

I  dividends,  the  re.sult  will  oe  a 

tAou.d  appear  to  be  a  c  ose  one.  .  ,  .  i.  .  i  j- 

gradual  and  ultimately  dis- 
Lofiking  fii'st  at  the  down-  a.slroiis  loss  of  competitive 

vaid  leurlencie.s,  -.vc  cannot 
ignore  the  tact  that  the  demand 


ncome  lor  wo.-Kers  and  Securities 

-wners.  Or  ;f  the  businc"  con-  Loons 

ornr-d  i.?  starved  of  capital  in  ^  ,  c. 

irder  to  keep  up  wages  or  ^9  "*her  haiKl.  .Seem  it,' 
ividends.  the  re.sult  will  oe  a  K'/ldings  ro.se  nolab  v.  by  $.-i8 
radual  and  ullimalolv  dis-  millions  to  $288  millions  and 

.'-iroiis  loss  of  competitive  entire  increa.se  occurred  ir. 

apacily,  The.se  are  simple  holdings  of  Government  of 


$5. 181, (Kill  compai-ed  with  a 
shade  over  $5  millions  last 


Since  the  new  housing  act  quite  as  large  as  in  the  piev.- 
u.  fus  vear.  Rut  our  trade  surplus 


came  into  effect.  Ihe  banks 
ha\-e  in  fact  become  an  import- 


\\  ith  over.sea.s  eountrics  has 
been  reduced  al.so.  with  the  re- 


,\ear.  It  will  also  be  observed  source  of  residential  mort-  suit  that  the  overall  current 

that  the  tiansfer  r,f  the  Gen-  ,  annear  to 


eral  Of'i..,  Wac  rn.  gagc  fiinds.  With  the  demand  . .  .  'V  '  '.u  » 

rial  (11, Hf  building  has  le-  -  -  ^.^anged  much  fi-nm  that 

suited  in  a  substantial  rrdtiction  for  commercial  loans  slacken- 

in  thr  Bank  Premises  .Account.  j^g,  n  ith  bond  yields  derlining  qpp  Ihe  reasons  for  thr 

Ihe  transaction.'  concerned  ar"  ample  cash,  the  hanks  pcr.sistent  strength  of  the  Can- 

out  :ned  in  the  Dtrector.'  Rc-  ^  ..Har  has  undoubtedly 

l>9rt  .  .  ,  u  .  a  ,  W,  ,  .  hfcn  the  recent  development 

.After  provision  for  the  regu-  make  funds  available  for  mort-  investment  trust  funds  in 

lar  dividend  of  $1.60  per  share  gages  insured  under  the  Hoii.s-  fhe  United  Slate.-  which,  part- 
and  an  extra  distribution  of  .ea.sons  in  their  own 

2()c  per  share  payable  on  Feb-  •  countrv  have  taken  a  much 

i-uary  1. St,  19.5.5.  there  was  $481, ■■  ^  .  Reseryes  greater  ’  inlere.st  in  Canadian 

900  to  be  added  to  Undivided  stocks  Purchases  of  exchange 

Pixifits  .Account,  bringing  the  'phe  relatively  ample  rash  ,|'|,',h  funds  have  been  sub¬ 
balance  in  that  .Account  to  $1.-  position  of  the  bank.'  is  at-  stantial.  Another  element  of 

.•>24  900.  From  thi.s  Account  $1  ,he  strength  has  been  a  develop- 

million  was  transferred  to  Re.'i  tiibiitahl  m  .  pi  t  Biilish  inteiesl  in  Can- 

.Aecount  and  an  additional  $1  change  in  the  legislation  eon-  opportunities.  And  prob- 

million  was  al.so  transferred  to  eerning  rash  leserves.  Until  ahlv  of  considerable  impor- 

Rest  .Accoiinl  from  inner  tax-  pine  last,  the  chartefed  banks  tance.  a  number  nf  Canadian 

paid  respi-ves.  Rest  Aeeount  :  .  . . . -a  owners  of  U.S,  funds  mav  have 

now  stands  at  .$55  million.s  and  "’''■'f'  leqiiiied  lo  cair.\  sash  ,,p  vvaiting  for  the  Can- 

Paid-up  Capital  and  Rest  Ac-  le.serves  equivalent  to  y/r  of  ^bian  dollar  lo  weaken  and,  in 

count  dotal  $.50  millions.  their  average  Canadian  depo.sil  bringing  their  funds  home. 

A  Notable  Chongc  in  liabilities.  In  fact,  however,  the  eonuibuted  to  the  strength  of 

Monetory  Conditions  enstomary  cash  ratio  was  10'/.  'ho  market. 

As  our  experience  .siiggr  ls,  though  there  were  .some  varia-  Problems  of  Conodion 

there  has  been  *  pronoiineed  tions  around  this  ratio.  The  Economic  Policy 


position  does  not  appear  to 
have  changed  much  from  that 
of  19.55. 

One  of  the  reasons  for  the 


truths.  Though  the  intere.'ts 
of  management  and  labou- 


Canada  direct  and  guaranteed 
spciiiilie'  whieh  at  the  slate- 


. "I*-,..  ......  ...  V.  ,  ,  -  „  j  -  oi  managt.-mcni  ano  ihdou.  . . 

arivaneeri  in  the  enormou.s  pro-  ma.Pineiy  and  equipment  be  identical,  ment  date  stood  at  $223  mil- 

gram  of  reequipment,  modern-  and  for  indii.-tnal  construetion  them  common  mlerest.s  become  lion.s.  |n  addition,  there  wa.s  a 

izaiioti  anri  expansion  whieh  has  slackened.  With  so  many  fully  apparent  when  a  bii'i-  sharp  increasi'  in  Call  Ixrans — 

had  been  going  on  ;n  industry  plans  for  plant  expansion  and  faced  with  the  que.'lion  of  no  less  than  $47  millions.  To 

and  agrienlliire  since  the  end  i,at i,  ,  ,i  of  survival.  .  .some  extent,  this  increa.se  is 

of  Ihe  war.  We  had  al.so  re-  -’'mdeTnization  .  ecenlly  com-  related  to  the  t  ufther  .steps  in 

j-fru  rrj  and  srratly  incrrB?nd  ploiod  and  wnh  piofil.-?  down  Continued  growth  <jt.*vel(>|)nu*nt  of  a  Canadian 

the  Siipplv  of  automobiles  and  m  a  number  of  luanufactiiriiig  Qf  the  Economy  monev  market  and  to  the 

heme  appliances.  indii'lnes,  it  'voulri  not  be  sur-  I  oointed  out  earlier  the  change  in  cash  re.serve  reqiiire- 

„  ,  ^  .  prising  if  such  demands  were  *.  Pomteo  out  eaiiiei.  me  /:  .  ,,  opni.  a,.,  which 

External  Competition  to  decline  further  in  the  com-  ^^nadian  economy  has  con-  e^nk.v  a 

1/  in"  vear  Nor  can  tinned  lo  grow  thus  vear  anri  has  enabled  us  lo  emplov  a 

Keen  ‘  can  we  Ignore  V  „u,rierate  amount  of  cash  in 


anri  with  ample  cash.  Ihe  hanks  per.sistent  strength  of  the  Can- 
have  been  ,n  a  position  to  odian  dollar  has  undoubtedl.v 

,  .  .  ,  W,  ,  .  hoen  the  recent  development 

make  funds  available  for  mort-  investment  trust  funds  in 

gages  insured  under  the  Hoii.s-  fhe  United  State.-  which,  part¬ 
ing  Act.  h'  for  tax  rea.sons  in  their  own 


of  survival.  • 

Continued  Growth 
Of  the  Economy 


.some  extent,  this  increase  is 
related  to  the  further  steps  in 
th  development  of  a  Canadia'l 
inonev  market  and  to  the 


other  ma.ior  reasiei'  In 


•A.s  I  pointed  out  earlier,  the  j  change  in  cash  reserve  re(|iiiie- 
Canadian  economy  has  con-  rnenls  in  the  Bank  .Act  whicn 
tinned  lo  grow  thi.s  year  anri  enabled  us  to  employ  a 

IP  momentum  of  that  growth  rnoderale  amount  of  cash  in 

•ill  certainly  be  one  of  the  highly  liquid  day-to-day  loans 


the  rocenl  i-rad.iustmrnt  in  to  look  at  the  recent  general 
otj.sipe.'s  are  the  increase  in  downturn  of  letail  .spending  in 
world  production  of  rerlain  thr  Prairie  Province'  anri  the 


foodstuffs  and  the  noiahlr  in-  earlier  eontiaetion  in  Prairie 

-rrasr  in  external  eompetitinn.  sales  of  farm  machinery  trucks 

T'er  large  -A-hrat  crops  of  1952  and  automobiles  lo  realize  that 

and  1955  in  .No'th  Ameriea.  in  the  industrial  part  of  the  eeo- 

Fumpp.  and  in  the  southern  nomy  still  has  a  vital  interest 

hem-spherr  led  to  .surplus  con-  in  the  fortunes  of  ,'ne  wheat 

rijtinrs  and  leslri-ted  interna-  farmrr.  Forliinalely,  howevtrr. 


the  implications  of  the  decline  "oe  momentum  of  that  growth  "'.99 Prate  amount  or  ca.'P  in 

in  farm  income.  One  onlv  has  one  of  the  highly  liquid  dny-to-day  loan.s 

to  look  at  the  recent  "rneral  ■-'>'"n2'’st  elements  in  the  bus  -  whieh  are  included  in  the  Call 

downturn  of  letail  .spending  in  ne."  picliire  during  the  coming  Ix,an  'nlal.  In  part,  the  in- 

the  Prairie  Province'  and  the  •'9^''  Pnpo'f'nn  i.s  .'till  ,  crease  in  Call  Loans  refleels  ? 


finrfll  ir-arir  in  whrat  ihj.’  vrar. 

.iViipmr-nt.c  of  \A*hral 
jve  thp  VaHinS  ^aij.ip  n<  thr 
Ci?naH]an  «xpnrtt 


the  Prairie  Province'  and  the  •'.9'"'  pnpolf'nn  is  .'till  crease  in  Call  Loan.'  reflrels  e 

earlier  eontiaetion  in  Prairie  ^  ond  n.'r  in  om  UB.  dollar  re¬ 
sales  of  farm  machinery  trneks  -:'9t,i-crs  and  their  ernployment 

and  automobiles  lo  rralcze  that  -J'^htly  reduced  the  birth  rale  m  the  New  York  call  market, 

the  industrial  part  of  the  eeo-  ''''n’l'ns  n'  sn  evm  higner  ..And  a.s  might  he  expected,  this 

nomv  still  has  a  vital  inirres,  '[vel  than  a  year  ago.  Thoitg,-i  upturn  in  lending  against  sp¬ 
in  the  fortunes  of  ,'ne  wheat  "'""9er  of  new  famtlms  eiirities  al.so  reflects  the  active 

farmrr.  Forliir.alely,  howev/er. 


agerial  appointments  are  fir.st 
given  the  advantage  of  this 
Course  and  the  generallv  capa-  ! 
ble  manner  in  which  these  new 
Managers  discharge  their 
dulie.s  is.  in  my  opinion,  at-  ■ 
trihiitable  in  no  small  measure 
to  this  special  training.  : 

Bonk  Ready  to  | 

Meet  Chollenges  of 
Conodion  Development 

In  my  opening  remai'k.s.  1 
refeired  to  the  landima^rk  in 
our  growth  represented  by  ' 
pas.sing  the  billion  dollar  total  ! 
in  .A.sspls.  You.  like  myself, 
will  be  aware  of  other  asset.'  ■ 
which,  while  not  specified  in 
our  financial  statement,  are  no  , 
less  valuable  in  contributing  to 
the  growth  and  sliength  of  this 
good  institution  which  i.s  older 
than  Canada  anri  ha.s  an  un-  : 
broken  dividend  reroi'b  of  122  ! 

years.  One  of  these  assets  of 
which  we  are  all  proud  is  thr  i 
high  calibre  of  service  rendered  i 
throughout  our  427  branches 
in  Canada  and  abroad 
1  have  just  spoken,  if  rather 


country,  have  t-aken  a  muen^  inadequately.  ol  the  contrihii- 
Cosh  Reserves  greater  interest  in  Canadian  jbe  staff  to  our  rerent 

,  stocks.  Purchases  of  exchange  Growth,  and  it  is  gratifying  to 
'I'he  relatively  ample  casn  by  such  funds  have  been  sub-  among  all  rank.s  a  renewed 

position  of  the  bank.s  is  at-  stantial.  Another  element  of  keenness  ” of  interest  in  our 

.rib, .table  in  lai-ge  nail  lo  Ihe  .strength  has  been  a  develop-  ,„,.,hp|-  po.ssibililies.  We.  the 


position  of  the  bank.s  is  at¬ 
tributable  in  laigp  part  to  Ihe 
change  in  the  legislation  eon- 
cerning  cash  reserves.  Until 


liine  last,  the  charleted  banks  tance.  a  number  nf  Canadian 
.  ,1, "ft  rarrv  owncis  of  U.S,  funds  may  have 


were  required  to  carry  cash 
ic.scrves  equivalent  to  .5'/r  of 


i-ength  has  been  a  develop-  uirlher  po.ssibililies.  We,  the 

...g  British  inmresi  in  Can-  rnanagemenl  and  staff,  aeknow- 

adian  opportunities.  And  prob-  icrjgp  gratefully  the  support, 

ably  of  considerable  impor-  eneoiiragemenl  anri  active  co- 

nce.  a  number  nf  Canadian  operation  of  the  Directors  and 

vners  of  U.S,  funds  may  have  widespread  interest  of  the 

ven  up  waiting  for  the  Can-  Shareholders  in  the  Bank's 

lian  dollar  lo  weaken  and,  in  expanding  activities.  In  addi- 

inging  their  funds  home.  Uon,  we  feel  we  have  the  good- 


given  up  waiting  for  the  Can¬ 
adian  dollar  lo  weaken  and,  in 


their  average  Canadian  depo.sil  bringing  their  funds  home.  have  the  good- 

liabilities.  In  fact,  however,  the  eonuibuted  to  the  strength  of  .support  of  our  many 


enstomary  cash  ralin  was  tO'4, 
though  Ihrre  were  .some  varia¬ 
tions  around  this  ratio.  The 


Problems  of  Cortodion 
Economic  Policy 


customers  numbering  over  * 
mitlion  in  Canada  and  abroad. 
With  all  the.se  a.ssets  and  wit.i 
a  fine  and  long-.slanding  fradi- 


whral  prices  hav'r  ceased  to 
decline,  export  .shiprnenls  have 
increased  in  receni  u-eek.s.  and 
marketing  prospects  have  im- 


THE  BANK  OF  NOVA  SCOTIA 


The  .strength  in  thp  exchange  tion.  we  stand  ready  to  meet 
rate  a,  an  inconvenient  time  is  the  future  with  its  ehallenges 
a  striking  illustration  of  Ihe  and.  above  all.  its  opportunities 
problems  of  Canadian  econo-  in  Mip  developing  economy  of 
mir  poliey  The  monetary  aiith-  Canada 


